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THE MONEY MARKET. 

Since last week there has been considerable pressure 
on the money market, and on Wednesday and Thursday 
alarge amount was borrowed at the Bank of England in 
further small 
Thursday 
Brazil. 

satis- 


loans for a week at 54 per cent. A 
amount was borrowed 
£420,000 in gold was 
Thursday’s Bank return, 
factory—showing as it did an 

Reserve to £ 27,924,000, with a 
over s5o0—that the discount rate 
little, and yesterday was no more than 4% per cent. 
The future of the market is, of course, bound up with 
the foreign outlook, but it must not be forgotten that 
the restoration of peace will be followed by disclosures 
of many bad debts which have been suspended by the 
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moratorium in South-Eastern Europe. Traders are 
suffering much from the scarcity of money in Austria 
and Italy, as well as in Saxony. These conditions 
make the activity of British trade nothing short of 
marvellous. In the West Riding there is a very 
general shortage of textile operatives, and in the 
industries, well as in 
machinery and engineering, the factories have more 


woollen and _ worsted as 
The demands on 
our capital market are also certain to be heavy to 
repair the drains of war and armaments. No doubt the 
general scarcity of money is largely due to the im- 
mense output of Treasury bills, which appears to be 
the up-to-date method of financing a modern war. 


work than they can get through. 


* ” * * 


Our Berlin correspondent telegraphs :—The 
is quiet to-day, but firm on reassuring political news. 
The rate for 
short discounts is unchanged at 5} per cent. for longer 
periods and at 6 per cent. for short bills. 


on London is a point lower at 20.46. 


Bourse 


Reports from Vienna are also better. 
The cheque 


* * * * 


Our New York correspondent telegraphs :—Money 
is firm owing to interior requirements and Canadian 
demands, as well as to the activity of business and the 
low state of the reserve. Prospective capital require- 
ments are large, and free offerings of new securities 
are expected in January. The stock markets are quiet. 
Dear money is the main cause of depression, but 
liquidation is also proceeding on apprehensions of dis- 
turbing tariff changes. 
banking legislation by the next Administration, as 
Mr Bryan’s influence is not likely to be predominant. 
Governor Wilson’s ideas on monetary reform are still 
unknown. The market for cotton and woollen goods 
is strong, but the situation of some textile concerns 
is unsatisfactory. Two of the oldest cotton mills, 
Wamsutta and Grinnell, have failed to earn their last 
dividends. 


There is a fair prospect for 


- * * 


Our Amsterdam correspondent writes :- 
steady at about 4 per cent. 
easier. 


Money is 
Exchanges are rather 
Of the issue of ‘‘ Nederland ’’ S.S. Co. 4 per 
cent. bonds about two-thirds appear to have been 
taken by the public. It is announced that the amount 
of Utilities Improvement Company 6 per cent. prefer- 
ence shares reserved for issue here has been over- 
subscribed. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


This Week |Last Week. A Fort- |Three —_ A Month 


night Ago. | Ago. Ago. 
ee 1+ a 
Bank rate.... 5 e e e e 
Market rate..| 48 | 433 | 438 | 4g 438 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 


This Week.|Last Week| A Fort- | Three Wks.| A Month 
: % % % 
if + Ilys 
| + ts 
| 


night Ago. Ago. Ago. 
xz ’ 
ri 
> @ 
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RATES of EXCHANGE. 


A Fort- /Three Wks.| A Month 
night Ago. | Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
oses iy agst us| % for us forus | & forus | 1 a 
forus | 4 forus 43 for us | ferus | 5% for us 
1} agst us g nest us agst ug) agst us agst us 
lg agst us | 1% agst us | 2 agst us' 18 agst us § agst us 


This Week.|Last Week. 


THE ECONOMIST. 


‘November 30, 1912. 


HOME POLITICS AND THE FOREIGN OUTLOOK. 


Since last week some important changes have taken 
place in the political outlook both at home and abroad. 
The right of the Albanians to autonomy is generally 
recognised by the European Press, and even in Servia 
chauvinism is on the decline. There is a good deal 
of unrest in Austria and Russia; but the situation is 
being visibly relieved by a new and welcome co- 
operation between the British and German Foreign 
Offices. At the meeting of the National Liberal 
Federation in Nottingham last week, at which there 
is said to have been a record attendance from all parts 
of the country, the following official resolution was 
carried, with only one dissentient :— 


That whilst resolved to support the Government in all 

measures necessary to maintain our national security, this 
Council reiterates its hope that no effort will be spared to 
establish such relations and agreements between nations as 
shall secure peace and lessen the strain and waste of com- 
petitive armaments. In particular, this Council, while 
heartily desirous of the continuance of the friendly relations 
which have been established between France and this 
country, urges the Government to make it clear that no 
understanding or intention is thereby implied as to military 
or naval action against any other Power, and further 
expresses its strong desire that equally friendly relations on a 
similar footing shall be brought about between Germany and 
this country. 
The importance of this decisive resolution cannot be 
exaggerated. It is a landmark in the modern history 
of our foreign policy. It gives authentic and authori- 
tative expression to the wishes of the Liberal party, 
and makes it impossible for the Government, even 
if it wished to do so, to maintain anything in the 
nature of a fighting alliance with France and Russia. 
It also represents, we are convinced, the desires of the 
great mass of the nation, and especially of the indus- 
trial and commercial community, now thoroughly 
disgusted by the efforts of Lord Roberts and the panic- 
mongers, who have done so much to disturb friendly 
relations with our best customer. It is to the credit 
of Lord Lansdowne and Mr Bonar Law that their 
references to Germany at a critical moment !ast year 
were so correct and friendly. Nevertheless, we cannot 
disguise from ourselves that Lord Lansdowne’s fore- 
cast of an anti-foreign and pro-colonial tariff, involv- 
ing discrimination against foreign Powers, would be 
certain to endanger peace, and embitter our relations 
with foreign countries. If the Government were totter- 
ing to a fall, and had clearly lost its hold upon the 
electorate, the prospects of a fiscal revolution, with the 
safeguard of a referendum withdrawn, would, indeed, 
be formidable, and the value of the National Liberal 
Federation’s action would be sensibly discounted. But 
the result of the by-election at Bolton, which was 
declared last Saturday night, has changed the political 
atmosphere. According to the Times correspondent, 
the Unionist candidate, a vice-president of the Tariff 
Reform League, hoped to win the seat by a small 
majority, and even the most optimistic Liberals do 
not seem to have expected more than half the majority 
which their candidate actually secured. We will not 
enter at length into the causes of this unexpected 
victory of the Government, but we think it is safe 
to put down as a cardinal factor the unalterable con- 
viction of the Lancashire cotton industry that a pro- 
tective tariff would be disastrous to its export trade. 
Nor would it be surprising if the outbreak of militancy 
and viotent language among members of the Opposi- 
tion in the House of Commons had contributed to the 
result, for we hear of many moderate members of the 
Unionist party expressing in private the sentiments 
to which some of their provincial newspapers have 
given public expression 

Lord Roberts’ repeated efforts to smash the 
Territorial Force, and the support which he is re- 
ceiving from such papers as the Morning Post, the 
Pall Mall Gazette, and the Daily Mail, is also ex- 
asperating many patriotic Conservatives who have de- 
voted themselves to the improvement of the Volun- 
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of conscription in any shape or form. We notice, 
however, that Mr Glazebrook, who represents one 
of the divisions of Manchester, has announced that 
he favours compulsory service, and that the majority 
of Unionist members are of the same opinion. The 
Standard likewise has included compulsory service in 
the programme which it expects the Unionist party 
to adopt when the time comes for an appeal to the 
country. It is with no satisfaction, but with something 
like dismay, that we contemplate the ruin of English 
Conservatism as a consequence of this revolutionary 
programme. The hands of the leaders have been forced 


by the Tariff Reform League, by the Navy 
League, and by the National Service League. 
There is no conservatism in unlimited expendi- 


ture and unlimited 
There is no 


taxation for armaments. 
conservatism in a_ fiscal revolution 
which will inevitably throw our foreign trade and ship- 
ping out of gear, and bring about suffering, discon- 
tent, and unemployment among the working classes. 
There is no conservatism in the overthrow of the 
Volunteers and the proposal to force conscription upon 
the young men of the country. And lastly, there is no 
conservatism in the attempt to oppose the progress of 
the Home Rule Bill by disorder in Parliament and 
sedition in Ulster. That a conservative reaction is 
overdue we do not doubt, but the natural swing of 
the pendulum has been rudely interfered with. Con- 
servative sentiment is not allowed to express itself by 
voting for Conservative candidates, because the Con- 
servative party, in the proper sense of the word, has 
ceased to exist. We can only hope that the Govern- 
ment will not misuse or abuse an accession of strength 
which comes to it mainly from the blunders of the 
Opposition. There is much work to be done in the 
reform of the Foreign Office, and in the realisation of 
a more intelligent foreign policy, based not upon foibles 
of officials, but common sense and business principles. 
We congratulate the Prime Minister and Sir Edward 
Grey upon the better relations they have already estab- 
lished with Germany. We look to them now for a 
vigorous initiative at the forthcoming settlement, when 
much could be done by British diplomacy for peace and 
commerce. It is to be feared that the British Em- 
bassies at certain critical points in Europe are wholly 
unsuited for this task, and are a formidable obstacle 
to the solution of outstanding problems. 





TARIFF REPORM IN THE STATES. 
(FROM OUR CORRESPONDENT.) 
WASHINGTON, November 15. 
Wirnin 48 hours of the election returns, a con- 
troversy broke out between the Radical and Conserva- 
tive wings of the Democratic party as to whether a 
special of Congress should be summoned 
for the purpose of discussing the question of 
tariff revision. Radicals or ‘‘ Progressive ’’ Demo- 
crats desire, not that there shall be any tariff 
legislation next session (December, 1912—March, 
1913), that being out of the question for prac- 
tical reasons, but that as soon as the new Administra- 
tion comes into power on March 4th there shall be a 
special session, to open on, say, March 5th, and to 
revise the duties of the existing tariff. Conservatives 
desire that the whole subject shall be deferred to the 
regular session of the new Congress, which meets in 
December, 1913. This, however, would mean that no 
measure could become effective before the middle of 
the following year. Consequently, the party would 
have to enter the next Congressional campaign, which 
would occur during the succeeding autumn (autumn 
of 1914), under the incubus of a new revenue Act 
Whose effects had not been clearly demonstrated to the 
public. The result, as indicated by past political ex- 
on would be probable defeat in the House at the 
€lections falling midway of Governor Wilson’s term. 


session 
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On the other hand, Conservative Protectionist Demo- 
crats, who do not like the idea of tariff revision any 
better than their Republican opponents, have much to 
say on the desirability of putting off all action until 
there has been opportunity for ‘‘ full and complete 
study.’’ This, of course, is the worst sort of political 
hypocrisy, as there has been little except tariff study 
in progress during the past four years. 

President-elect Woodrow Wilson still has the special 
session under consideration. The suspense is injurious 
to business, as what is needed before anything else is 
certainty regarding the programme to be adopted.* 
Large numbers of merchants and manufacturers have 
already signified their view that it would be well to defer 
the treatment of the tariff until the beginning of the 
regular session in December, 1913, but they are all 








. . ‘ | 
agreed in saying that whatever is done should be an- | 
nounced now, in order that business conditions may be | 


adjusted accordingly. The failure of the President- 
elect to indicate his decision in the matter is already 
subjecting him to very severe criticism, which is likely 
to grow more intense as the delay proceeds. Strong 
efforts are already under way to get him to give an 
opiriion at once, or as soon as practicable, but the 
feeling has already developed itself that he is not suffi- 
ciently decided in temperament to deal successfully 
with the conflicting elements in Congress. The pre- 
liminary battle will, in the opinion of most persons, 
result in concessions by Mr Wilson and the calling of 
a special session. Assuming that that is the case, it 
almost inevitably follows, that the so-called Underwood 
Bills on woollens, cottons, iron and steel, chemicals, 
and allied products, already twice passed in Congress 
and vetoed by President Taft, will again be brought 
forward in the House. The nature of the Bills on these 
subjects was fully described in this correspondence at 
the time when the measures were first introduced, and 
again when they were repassed last summer. That 
they will be necessarily made the basis for the pro- 
posed action now to be taken is a necessity growing 
out of the fact that any other course would subject 
the leaders of the House of Representatives to the 
charge of almost inconceivable hypocrisy, as they 
would be shown to have acted insincerely in urging 
before election what they did not care to press after it. 

Assuming that the Underwood Bills are thus brought 
forward in the House and are again passed there, 
the real struggle with Protection will occur in the 
Senate. The election has developed an unexpected 
condition of affairs in the Upper House, inasmuch as 
it has produced a small Democratic majority there. 
This majority is not sufficient to give great confidence, 
but it will impress on Democrats the necessity of 
standing together solidly if they want to get results. 
The trouble is that with this unexpected success the 
old party difficulties have recurred. There have 
always been many Democrats in the Senate who were 
as highly protective in sympathy as were the Re- 
publicans whom they technically opposed. During the 
years when former Senator Aldrich was practically in 
control of Congress, he counted upon these Democrats 
to help him out upon every doubtful vote, and he 
seldom counted in vain. The growth of protected in- 
dustries in the Southern States, notably in Louisiana, 
Florida, Alabama, and North and South Carolina, has 
been very marked, and in consequence the protected 
interests which want the tariff maintained have gained 
ground very materially with Southern Senators. Now, 
under the new régime in the Senate, it will be necessary 
to reorganise the Finance Committee to which the 
tariff legislation sent over from the House of Repre- 
sentatives necessarily goes. It is already being sought 
by the protective group among the Democrats to 
secure the nomination of one of their own number as 
chairman of the Finance Committee. Should this 


adoption of any tariff reform legislation by the Upper 
|Chamber extremely difficult, as the chairman of the 








* Shortly after our correspondent wrote, Governor Wilson 
announced a special session. 
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| to form a coalition with the progressive Republicans, 


| from the Tariff Reformers’ point of view is the fact 
| that there is an unmistakable public demand for action, 


| since the election it has been made plainer than before 
| that the country is heartily tired of the excessive pro- 
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Finance Committee would undoubtedly dominate that 
body, while the slender Democratic majority on the 
floor of the Senate would hesitate long before it voted 
to repudiate the work of the Committee controlled by 
its own party to which the Bills had been referred. In 
some respects, therefore, it would seem that the success 
of the Democrats in controlling the Senate had tended 
to diminish the prospect of their succeeding with their 
cardinal policy of tariff reduction. So long as they 
were in the minority they could reasonably be expected 


as was done in the past two sessions of Congress. 
The encouraging feature about the whole situation 


which clearly indicates that if the Democrats do not 
fulfil their pledges on this subject they will be deprived 
of power and forced out at the next elections. Even 


tection given to woollen and cotton manufacturers par- 
ticularly. The condition of the steel trade, which is 
overburdened with orders and fully able to compete 
abroad, has convinced many others that very low duties 
on that product would be desirable. The same can be 
said of many other schedules; so that, apparently, tariff 
revision is receiving a popular support it has seldom or 
never heretofore had. Moreover, the condition of busi- 
ness is now more favourable for the revision than 
perhaps ever before. Every line of trade is exceedingly 
active, and the enormous crops of every kind have 
made it certain that no class in the community will 
suffer from reductions in rates of duty reasonably and 
properly made. The fact that very substantial reduc- 
tions could be made without seriously affecting business 
is admitted even by manufacturers, and is one of the 
reasons why they are so desirous to defer action until 
a future date, it being their obvious opinion that by 
so doing they would be likely to get for themselves a 
greater degree of support in behalf of higher rates of 
duty. The indicated course of action for Tariff Re- 
formers is, therefore, that of demanding immediate 
action on the tariff at an early session of Congress, 
and of insisting that such action shall be as thorough 
as circumstances will permit, it being definitely under- 
stood that failure to rectify existing evils will result 
in party disaster to the new Administration. 





ARGENTINE LAND COMPANIES. 


Just at present the Stock Exchange is pleased to take 
a favourable view of the prospects of good crops and 
prosperity in Argentina, and some _ speculative in- 
vestors have been quietly picking up shares in com- 
panies which may receive benefit from more prosperous 
conditions in the Republic. A similar condition of 
things occurred in the early part of the current year, 
and the sharcs of the group of companies interested in 
Argentine land enjoyed quite a small boom. How- 
ever, the annual reports which have since been issued 
do not exhibit any wonderful improvement, and the 
shares have mostly fallen back to ordinary levels. 

The land companies of Argentina may be grouped 
into three classes: the first being those which make 
profits by dealing in land, cultivating and improving it, 
developing town sites, &c., more with a view to re- 
selling it at a profit than for the sake of the income to 
| be derived from farming it; the second group derive 
| their profits from agriculture and pastoral operations, 


| and from letting out land to colonists for the same pur- 


poses; the third own certain lands for the cultivation | 
of a particular product, say, timber, the land when | 


. . 
denuded being practically useless. Examples of the | 


| first group are the Argentine Land and Investmeat | 


and Santa Fé Land, who are active sellers of ea | 


"here are some smaller concerns, like the Argentine 
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Northern and Tecka companies, whose lands have 
not been held long enough for sales to be very profit- 
able at present. Among the pastoral group are the 
Santa Fé and Cordova Great Southern and the Argen- 
tine Southern companies. The Forestal Land, Timber, 
and Railways Company is a good example of the third 





class, its main source of revenue being quebracho ex- 


tract and timber. Its lands were at first considered to be 
valueless when cleared of timber, but some of it was 
sold a short time ago. Another specialising company 
is the Argentine Estates of Bovril, which was formed 
to supply the Bovril Company with material. Divi- 


dends on its preference shares which were issued to 


the public are guaranteed by the vendors until 1914. 
For the year ended September, 1911, there was a loss 


of £9,006, before debiting debenture interest, and the 


guarantors had to provide the preference dividend. 
In the following table is a comparison of the profits 
for the last three years of the more important British- 
owned land companies of Argentina, showing the 
extent to which land sales go to make up the annual 








































1909 10. 1910-11. 1911-12. 
Year | ¥oS | wos oS 
| Ended. = 6 @ | Land = e~|nand| = eS Land 
22& |Sales.| s Se Sales.) ¢o = |Sales. 
o eo wv 
| BAe | lel | rn 
| seacqeiin — — 
ris ee £ 
Argentine Land & Invest.|June 30] 29,645; 28,009|* 17.999)* 17,511) 33,64£| 39,941 
Argentine Northern Land|Dec. 31) +1,435) .. 1,7 ni 1,814) 2,711 
Argentine Southern Land|June 30} 36,174) 30,961 ee 34,73 ee 
Argentine Estate of Bovrii Sept. 30) 320,588) 566,52 ee 512,173 
Forestal Land ......0..-. |\Dec. 31 501,650) 510 ‘oa 590,15¢] .. 
Port Madryn ..........0. June 30; 19339! 10,272) 20,994 730} 22,25¢| 2,338 
oe eee June 30} 19,198) 23,157) «.. 16,70!) .. 
Santa Fé Land ..........! June 30| 168,287) 34,341) 153,066} 55,084) 125,998) 77,217 
Santa Fé and Cordova! 
Great Sothern Land ..|Sept. 30} 67,517) | 81,582) 80,397| . 
Tecka Land .......... June 1,372 5,820’ .. 





* Six months only. + To June WO, 1909. 


The ‘‘trading income’’ represents the gross profits 
on the actual sales of produce where that figure is 
stated. Some companies, like the Argentine Estates 
of Bovril, show the cost of feeding and keeping the 
live stock as a debit against the sales of stock ; others 
show the net balance of the farming operations as 
profit, and debit wages and expenditure on the 
estancias. The apparent decline in the profits of the 
Santa Fé Land Company in 1910-11 was due to the 
deduction of maintenance and repairs from profits 
instead of putting them on the other side of the ac- 
count as expenses. ‘The decline in trading profits in 
1911-12 was due to less profit on cattle-raising owing 
to floods and to the outbreak of foot and mouth 
disease. Also the quebracho and tannin business de- 
clined on account of the high freights to Europe. The 
Santa Fé and Cordova Great Southern Company was 
also visited by the foot and mouth disease. The con- 
dition of the herds for selling purposes was affected, 
but only a small percentage died, so that the setback 
is likely to be only temporary. The average price of 
the cattle sold was £9 per head against £7 16s 2d in 
1910-11, so that profits have not suffered through the 
sale of a smaller number. The Argentine Southern 
Land Company had a satisfactory year, the wool clip 
being very good. The company is going in more 
largely for sheep in substitution of cattle to some 
extent. The Argentine Northern Land was only 
formed in 1908, being a reconstruction of an older 
company. Its land sales are at present small. The 
Tecka Company was formed as recently as 1910, and 
has scarcely emerged from the initial stages of pre- 
paring its land for receiving and rearing live stock. 
Its camp is said to be a good one, and the projected 
Government railway is expected to pass near or through 
the property. 





In the next table are shown the net profits and rates 
of dividend paid on the ordinary shares of the com- 
panies :— 


ae i aa 
a 


iia ieee 




















November 30, 1912.) 


1909-10. 


s To Re- 
a —- Profit 


1910-11. 1911-12. 

- |To Re- 
Net | > 

serve, | profit.| A [Serves 


Company. | Net 


| Profit. 


= 
= 


Argentine Land and! 
Invest. 

Argentine Northern} 
Land | 

Argentine Scuthern 
Land 

Argentine Estates of) 
Bovril 23,979) .. 

Forestal Land 

Port Madryn 16,596) 


| 3679 85| .. | 7,434) §5 7 nil| .. 
Santa Fé Land 137,776 124} 15,901) 139,410) 124 rn 
Santa Fé and Cor | 


dova Gt. S. Land. | 43,347 §20 | 15,000] 57,083|§20 
Tecka Land ae cca .- 'Dr. 618 .. 


* Six months. § Free of income-tax. 


Some of the companies have been paying dividends in 
the past year or so out of accumulated profits of the 
past. The Rio Negro’s 5 per cent. dividend, paid for 
1909-10 and 1910-11, costs £12,500, and as the net 
profits have been much below this figure only £2,641 
was brought into the 1911-12 accounts, whereas £16,525 
was brought in in 1909-10. This year aloss is shown, and 
a debit balance is the result. The Forestal Land is 
paying the same dividend as for last year, but has 
added over £50,000 to the sums carried forward on 
account of preferred and ordinary shareholders. The 
amounts placed to reserve in the case of this company 
include the writing off of sundry debit items from the 
assets side of the balance-sheet, preliminary expenses, 
discount on issue of debentures, &c. The company’s 
business is of a somewhat speculative nature, but the 
profits of the past few years have been very good 
indeed. The Argentine Southern Land paid its divi- 
dend in 1909 by bringing into the accounts the dividend 
reserve fund of £4,900, but since then the dividends 
have been earned in full. 

We may now turn to the balance-sheets of the com- 


panies, which are summarised in the following 
tables :-— 


£ {1% £ £2 |\|% 
32,192, 5 | 5,007| *16,564) 5 

Dr. { Dr. | 
4,084\ .. 


11,788, 5 


Dr, 
4,900 


oe 24,718! oe es 27,006 .. es 
44,714) 355,748) 24 | 69,418) 379,991| 24 | 41,553 
ee 12,920, 5 10,346) 4 | 


Rio Negro....... ° 


20,000] 55,001'§20 | 10,000 
so Mesh cs 


LIABILITIES. 


Reserves 
—_ and 
&e. » |\Undivid'd 
. Profit. 


—— 


Deben- |Current) Pre- | Ordi- | 
| ena |. lie | ference nary | 


| Loans. | Pilities.|Capital.|Capital 


£ 

Argentine Land & Invest.! 9,825) 
Argentine Northern ...... 6,765 
Argentine Southern oo | Suan 280,000; .. 
Argentine Est. of Bovril..| 498,400) 61,604) 199,107, .. 
Forestal Land........ ‘ 420,320) 723,072) 827,892, .. 
Port Madryn ........ sees) _ 4,500) 4,969) 245.000} .. | 
Rio Negro.. 10,750 6,681) 300,000) eid 5,637 
Santa Pé Land 45.184 1,003,480! 2,320] 530,142 
Dev. Co. of Santa Fé .... 6,114 171,707; .. | *Dr. 6,054 
Santa Fé and Cordova | 

6,122! | 192.580) .. | 


Great Southern 
13,750, 6.894! |_200,000) _-- 
Debit balance. 


41,196 
*Dr.10,754 
$1,991 

* Dr.23,076 
812,328 
85,162 


. £ 
5,315} 435,840] 52,234! 239,628) 
469} .. | 300,000] .. 


400,000 
197,532 


139,412 
| *Dr. 2,821 


ASSETS. 


Instal-| Mort- _ Stock, | Shares 
ments| gages | Pro- | _ in 
Unma-| and (duce, &) Other 
| tured. | Loans. | Stores.| Cos. 


|_———$—— | —_ —__—_ | __ 


Lands, 
&e, 


Current 
Assets. 


£ £ 
ee 90,297 
7,612 


73,982 


£ & | £ 
Argentine Land & Invest. 209,646) 281,892! 16,19! 
Argentine Northern 284 754 2,175) 524 
Argentine Southern 269,802; .. | «.. | 37,602 
Argentine kst. of Bovril... 600,786 .. | .. | 450,579 
Forestal Land.......eces- 2,334,055; .. | 662,537) .. 
Port Madryn 152,775). 8,786) *152,116 
Rio Negro 249,782 20,350 * 
972,332, { 451,080! 236,682) 
/ 168,537 2,091' 
Santa Fé and Cordova 
Great Southern 


£ 
184,915 


49,667 
198,031 
5,824 


92,529 


10,109 _ 51,057 


* The Central Railway of Chubut. 


Most of the companies which paid dividends had 
fairly large sums in the form of undivided profits at 
the end of the year, and the above classification flatters 
them, because their current assets include the amounts 
which were afterwards distributed in dividends. 
all cases where the assets include preliminary expenses 
or other unrealisable assets the amounts have been 
shown by deducting them from reserves, the result 
being that debit balances are shown in a few instances. 
'he Development Company of Santa Fé is the sub- 
Sidiary of the Santa Fé Land, formed to exploit a part 
of its property. It does not show a very good finan- 
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cial position, and it has liabilities on account 
of purchase of its property for £48,568. The Argen- 
tine Northern Land, too, is short of capital, and the 
Argentine Estates of Bovril has.a very small amount 
of cash compared with the size of the other items in 
its balance-sheet. The Forestal Land’s balance-sheet ° 
is not particularly informative, including all its assets 
except produce on land and debtors in one item. The 
magnitude of its interests makes this undesirable. 

We conclude with a table showing the movement of 
prices of these companies’ shares in the last three 
years, and the yields at present prices :— 


| 
| 
| 


“Price Bnd 
November. 1910. 


Description. 


Present Amount 
Officially 
Quoted. 

“Price Bod 

November, 1911. 

Price Nov 2, 

1912. 


6% Cum. Ptg. Pref. | 
Argentine Land and 
Investments Ord. | 
Do 5 % Pref. .. 
Do 4% Income Stock Stock |l 
Argentine Northern | 
Land 
Argentine Southern L’nd 
Development Co. 


nil 
19 





es nil 


1 |850.0 0,3 510 0 
1 | 850,000} 144/518 6 


. | 382620} .. | .. 
Port Madryn 1 | 278,061; 24 | nil 
Rio Negro ' 1 | £00,000} 144/ nil 
Santa Fé and Cordova 
1 | 175,000; 49 | 4 53 
1 |10U362>) 275, 54 24> 
-- |250,00;..; .. [106 
1 | 200,000} 1% | nil | #4 


-~- 


34 0 

if! 0 

ig3 
2a 
1% 


0 
4 


_ 


nil 
0 

17 

15 


nil 


Great Southern .... 1 
Santa Fé Land 1 
i 





| Pow wns ~n 
oe 
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Yields in most cases are low because the companies 
usually hold their land at very low book valuations. 
The Santa Fé Company has nearly two and three- 
quarter million acres, valued at £296,217. The 
Tecka Company has 383,000 acres, the others do 
not all state the acreage owned, and the figure is 
really of small value without knowledge of the situa- 
tion and prospects of appreciation of the various 
estates. 


THE FINANCES AND DEVELOPMENT OF MODERN 
, GREECE. 


Or the four Balkan States now at war with Turkey 
Greece has possibly been called upon to make the 
smallest, or rather the least great, sacrifice. Never- 
theless, she has incurred very serious expenditure and 
financial loss. It was estimated in these columns a 
few weeks ago that it would cost Greece £,900,000 per 
month to maintain her army in the field, and at that 
rate of expenditure she will have already spent 
£1,800,000. Moreover, naval operations will have 
added largely to the bill, to say nothing of the pur- 
chase of new torpedo boat destroyers, and of costly 
preparations, which had been going on for some time 
in anticipation of the present trouble. Greek trade and 
commerce will have suffered at least some serious dis- 
location, the effects of which will be felt by countries 
that trade largely with Greece; and among these 
countries Great Britain holds the highest place. As in 
the other warring States, a moratorium was declared 
in Greece, but it is difficult to ascertain to what extent 
it was put into force. According to the Board of 
Trade Journal, various branches of the Banque 
d’Athénes have not taken full advantage of it. Origin- 
ally declared for one month from October roth, the 
moratorium has now been extended for another month. 

Trustworthy publications upon the financial and com- 
mercial status of modern Greece are few and far be- 
tween; for students of that country’s affairs often 
| become so deeply infected by the spirit of her glorious 
| past that their power of appreciating the more mun- 
dane present is somewhat dulled. A work (published 
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| last week) on Modern Greece,* if not free from this 
|| fault, yet supplies a want, and contains much useful 
information upon financial and economic conditions. 
|| A chapter on the Greek Debt calls for special notice. 





\| The career of the Greek Government as a 
| borrower began in the years 1824 and 1825, the 
years of the War of Independence. Two loans 
| were issued, amounting in all to £ 2,800,000, 
|| the issue prices being actually as low as 50 and 
| 564 per cent. Another issue of 60,000,c00f was 





made in 1833, but no more foreign borrowing took 
place until 1879. 


In this year recognition was ob- 
tained for Greek securities on the London Stock Ex- 
change for the first time, and between 1879 and 1890 
six more loans were issued, the nominal capital amount- 


ing in all to £:33,995,000, the issue prices varying from 
684 to 93. In 1893 the Funding 5 per cent. loan was 
arranged, and after the disastrous war with Turkey 
in 1897 the six Great Powers took over control of the 
finances of the kingdom, and appointed an_ Inter- 
Finance Commission, composed of repre- 
| sentatives of the various nations, to sit perpetually at 
Athens. This Commission has under its control the 
following loans :— 


| national 


2% % Loan of 1898 guaranteed by the Powers. 


4% Monopoly Loan, 1987............esee ) 

5% Funding ee ae j Group I 
5 % Loan of 1881 ...... Mabbeés dave sdacsn 
5 % Loan of 1884 .............. dove saesen | Group 2 
5 % Loan of Pirzeus Larissa, 1890 .......... 
4% Rentes, 1889 ......... rbvkeentuseeees Group 3. 


4% Railway Lean, 1902. 


These loans are divided into three groups (as shown 
above) for the Commission’s service. The revenues 
assigned for the service of the external debt, and con- 
trolled by the Commission, are those derived from the 
monopolies on salt, petroleum, matches, playing cards, 
cigarette paper, Naxos emery, the stamp and tobacco 
duties, and the Pirezus Customs duties. In IQII a 
further loan of 110,000,000f was issued without a 
guarantee from the International Commission. The 
prudent investor should not have anything to do with 
those Greek loans that are not under charge of the Com- 
mission. The present arrangement, even of the loans 
under the Commission’s control, is most unsatisfactory. 
The six loans composing the three groups shown above 
differ from ordinary Foreign Government loans. The 
interest upon them is not fixed, but the distribution 
varies in accordance with the actual trading profits of 
the year. In fact, these Government bonds are, as 
Mr Martin points out, more like the shares of an 
ordinary limited liability company. No one can tell 
whether or when the loans will be paid off. The Greek 
Government are naturally anxious to change the pre- 
sent arrangement, for the revenues from the reserved 
monopolies are steadily rising. Probably a proposal 
will eventually be made for a unification of the loans 
under the Commission’s control on a 4 per cent. basis, 
but this change involves difficulties, and would neces- 
sitate the revision of the commercial treaties of 
Greece with the various Great Powers. The total 
Greek debt is now, roughly, £42,000,000, and the 
foreign indebtedness £34,468,660. Greece has of re- 
cent years become a considerable holder of her own 
securities, and Great Britain is said to hold more 
than Germany and France put together. As a result 
of expenditure on the present war, Greece is sure to 
be seeking further financial accommodation. The 
future of Greek credit is thus a burning question, and 
one of direct interest to London. The following figures 
published by the Council of Foreign Bondholders relate 


to the revenues assigned to the service of the Greek 
Debt :— 


‘*Greece of the Twentieth Century.’’ 
G.S. Fisher Unwin. 1os 6d. 


By Percy F. Martin, 


| 


> 
F.R. 


























Monopolies, 
Soame Pireus 
Stamped Paper, Odetomes. 
Naxos Emery. 
P ea Drachme. Drachme. 
Gross receipts, September, 1912....| | 2,704,043.61| 2,244,000.00 
Gross receipts, September, 1911....}  3,000,064.11) 2,556,500.00 
Estimated receipts for nine months 
(Law of Control) ..............| 21,675,000.00) —_ 8,025,000.00 
Actual receipts tor 9 months, 1912..| 26,382,254.30) 19,012,432.40 
Actual receipts for 9 months, 1911..) 25,210,132.6)| 20,213,793.22 
Difference between estimated ) 1912)/+ 4,707,254.30) + 10,987,432.40 


_& actual receipts for 9 mths. | 1911|+ 3,535,132.61) + 12,188,793 22 


It is too early yet to see the full effects of the war on 
Greek foreign trade. It is stated, however, that trade 
remains unexpectedly favourable. Foreign, and par- 
ticularly British, purchasers have hastened their orders 
through fear that supplies might be cut off, and one 
| of the first effects of the war has been to raise freight 
rates. Probably the present swollen export returns 
will be paid for by a slump later on. The Greek im- 
port trade, especially for staple commodities, is re- 
ported to be brisk, confidence beng strengthened by 
the succession of Greek victories in the field. The 
most recent of the British Consular reports on Greece 
relates to the year 1911. In the report on the Piraeus 
district (No. 4,868), the Consul announces “‘a steady 
and improving trade, coupled with good harvests 
throughout the Greek dominions.’’ Among the coun- 
tries trading with Greece, Great Britain stands easily 
first, Austria-Hungary being our closest rival, 
although the total value of her trade with Greece in 
1909 was only about half the value of Great Britain’s. 

The prosperity of Greece depends mainly on shipping 
and crops, among which the most prominent is the 
currant crop. Currant cultivation to-day claims about 
150,000 acres in Greece. In 1909 the crop reached 
185,000 tons; in 1910 it fell back to 123,000 tons, and 
in 1911 reached 157,000 tons. This year’s crop was 
estimated to be rather better than last year’s. Of the 
1911 production of 157,000 tons exports amounted to 
113,000 tons. Seven years ago a charter for 20 years 
was granted to the ‘‘ Privileged Company for the 
Protection of the Currant Production and Trade,”’ 
with the object of preventing over-production. This 
company, which was floated by the financial house of 
Emile Erlanger, has the right to levy 35 per cent. of 
every shipment of currants, and in return is obliged to 
purchase at a fixed price the whole of the surplus un- 
exported crop. This surplus the company is bound to 
sell to local wine makers and distillers. This experi- 
ment encourages the planter to produce as large a 
crop as possible, for he knows that he will be able to 
get rid of all his produce at a good price either for 
export or else to the Retention Company. Wheat, 
maize, and tobacco are the chief of the other crops, and 
cotton is produced extensively in Thessaly, as much as 
86,267 Ibs being grown in 1gII. 

The Greek merchant fleet is growing. Twenty years 
ago the Pirzus was a tiny village. Now it stands 
third among Mediterranean ports, and the Greek flag 
is well known in all the harbours of the world. Until 
1883 the Greek merchant fleet scarcely boasted 50 
vessels. In 1896 Greek steamers numbered 107 with a 
gross tonnage of 86,000 tons. In 1910 the number of 
vessels was 1,313, and the tonnage 1,228,951—a truly 
remarkable record. During 1911 it is estimated that 
2,709 steamships entered the Pirzus, their tonnage 
being 3,695,644. Of this tonnage Greek bottoms ac- 
counted for 29.8 per cent. Of foreign ships entering 
the Pireus in 1911 Great Britain claimed 236, with 
tonnage of 450,111, and was third to Austria-Hungary 
and Italy. Of other ports the principal are Patras, 
Syra, Andros, and Argostoli, in order of importance. 
Assurances effected upon Greek vessels at Lloyd’s 
amount to an annual premium of about £500,000. 

Mr Martin’s book contains interesting chapters on 
the social conditions, the religions of the people, public 
administration, and railway development. On the 
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latter subject the author sketches the advantages of 


North to meet the Turkish system, a scheme that would 
open up a much-needed continental route to Athens. 
Possibly the Greek conquests in Epirus and Macedonia 
during the last two months may facilitate the accom- 
plishment of the scheme. 





CANADA AND THE NAVY. 
(FROM OUR CORRESPONDENT.) 


Orrawa, November 16. 


As soon as he conveniently can after the meeting of 
Parliament on the 21st inst., Mr Borden will tell us 
what he intends to do about aiding England in the 
defence of the Empire. The matter was pressed on 
the Laurier Administration by a group of Imperialists 
in England and Canada; and in 1909-10 Laurier agreed 
to build a Canadian navy, to be controlled by the 


| Dominion Parliament, just as the Canadian Militia is 


controlled by it, though in the event of war the ships 
were to be turned over for the time being to the 
British Admiralty. It was a grave affair for the 
Dominion to be thus committed to helping to fight 
England’s battles on sea; and a good many thought 
the people should have been asked for their opinion 
beforehand. Sir Wilfrid was satisfied, however, with 
having the project endorsed by his supporters in the 
House. On the other hand, Mr Borden, then leader 
of the Opposition, argued that if the relations between 
England and Germany were as critical as a portion of 
the English Press represented them to be, it would 
be better to vote an emergency contribution in cash 
than wait for a Canadian navy to be created. That 
done, he would ask the country by referendum 
whether or not we should make permanent provision 
for assisting the Admiralty, and, if so, what form the 
assistance should take. On the whole, this was, if 
anything, a more acceptable proposition than Laurier’s 
to the generality of Canadians. It will be understood 
that there is no popular enthusiasm on the subject. At 
this distance, we cannot understand why England 
should be jealous of the expansion of the German 
fleet when she herself is always boasting of her inten- 
tion to adhere to the two-Power standard. Nor are 
we able to make out why two nations of the same stock 
and the same high order of civilisation cannot estab- 
lish a modus vivendi that would go far to eliminate 
the possibility of war; based on some such principle 
as that of the Convention of 1817 between England and 
the United States, whereby their armaments on the 
Great Lakes were so restricted as to the number of 
ships and class of guns as to be practically done away 
with even to this day. Above all, we are in doubt 
whether our duty to England is of such a compelling 
kind as to oblige us to make the heavy sacrifice in- 
volved in maintaining a Canadian navy for Old World 
wars—we who have so much to do here in the New 
World in the happier business of subduing the wilder- 
ness. Such considerations as these weighed with 
Laurier, but, as a French Canadian and Roman 
Catholic, he was in a special manner open to the 
charge of being disloyal if he refused to comply with 
the Imperialist demand for a navy; and so he gave in, 
probably against his better judgment. 

It is now said that Mr Borden will carry out his own 
former programme. He has been in England lately 
and satisfied himself that an emergency contribution 
is the only feasible mode of aiding England at this 
time, and is urgently required. Accordingly, he will 
ask for a vote of 30 or 40 million dollars ; and later on, 
when there has been a redistribution of seats, go to 
the country on the question of supporting a navy of 
our own. So far as one can judge, this course will be 
pretty generally approved. The Liberals will be justi- 
fied in saying that an emergency vote of that size, to 
be spent beyond our audit and jurisdiction, is not 
Strictly in accord with the principles of local self- 
government; that once we begin furnishing money in 
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| this fashion for the British Navy we shall be at the 
the proposed extension of the Hellenic railway in the | 


mercy of the Yellow editors of Fleet street, who are 
always getting up war scares. In this they will be 
supported by a good many French Canadians, who 
declare that we have no interest whatever in Old 
World broils, and should therefore keep out of them 
and spend the money in works of peace at home. Mr 
Monk, a member of Mr Borden’s cabinet from French 
Canada, has already resigned, and the Nationalists 
under Mr Bourassa are hostile. Nevertheless, I fancy 
Mr Borden will come out with flying colours. He is a 
cautious and level-headed man, and when he says an 
emergency contribution is advisable most persons will 
believe it ; whilst no one in Parliament is likely to find 
fault with his consulting the people on the larger issue. 
The more extreme Imperialists outside will certainly 
be disappointed. ‘The Empire has been built up and 
kept together by granting the widest autonomy to 
each unit fit for it. But these men would reduce our 
autonomy to a minimum; and, so far at any rate as 
questions nearly or remotely affecting the Empire are 
concerned, place us under the subjection of an Imperial 
Council in London, in which, from the nature of the 
case, we should have but a feeble voice. It is the old 
story of colonial representation in the Imperial Parlia- 
ment, which has been threshed over by four or five 
generations with no better result than that at which 
Samuel Adams, of Massachusetts, arrived in 1765, 
when he said: ‘‘ We are far from desiring any re- 
presentation there, because we think the American 
Colonies cannot be fully and equally represented ; and 
if not equally, then in effect not at all.’’ As for our 
contributing to Imperial armaments, these reactionaries 
would not let us have control of land or sea forces of 
our own, but would compel us to vote such sums from 
year to year as this Imperial Council might dictate, 
and men too; so that our position would not differ 
materially from that of a Roman colony, which lived 
not for itself but for Rome. The same centralising 
process would be applied to trade and commerce ; Eng- 
land, as Sir Yincent Caillard writes, should do the 
manufacturing for the Empire, and the colonies supply 
the food and raw material. Mr Borden has no patience 
with people who thus seek to arrest the political de- 
velopment of the colonies, for he knows that disruption 
lies that way; yet he is just as sincere as they are in 
wishing to strengthen Imperial defence through 
colonial co-operation—only with him it must be a 
reasonable co-operation—that is to say, one likely to 
endure when the present roaring times are succeeded 
by the inevitable depression. 

A Nationalist paper warns us that our two old 
parties may be broken up before this navy question is 
finally settled, and two new ones created—a Canadian 
party and an Imperialistic party ; just as in the American 
colonies the final struggle for independence gave birth 
to an American, or Continental, party, that smashed 
the United Empire Loyalists and the empire along with 
them. Historical analogies of this sort are, however, 
usually misleading. In all probability, the majority 
of French Canadians and English-speaking Canadians 
alike will appreciate the moderation of Mr Borden’s 
proposals ; while the rabid Imperialists in England and 
Toronto will for the moment cease to vex us with 
their irritating and absurd schemes of Imperial recon- 
struction. 





THE POSITION OF SUGAR. 
(FROM A CORRESPONDENT.) 
THE beet crop in Europe being practically gathered 
in, it is now possible to form a fairly accurate idea of 
its size. Mr Licht’s estimate puts it at 8,935,000 tons, 
against 6,346,000 in 1911, and 8,105,126 in I9g10. It 
may be that the eminent statistician has under-esti- 


-mated France and _  over-estimated Russia, but 


the latter is only allowed, under the absurd pro- 
visions of the Brussels Treaty, to export 250,000 
tons to Convention countries during the year, 
though as recently as last month she tried to obtain an 
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increased contingent. 
that, assessing Russia’s contribution to the general 
supplies according to her official export quota, Mr 
Licht’s figures are a workable basis of calculations, 
and it must be stated at once that the present crop is 
the biggest ever produced. Such a record output is 
proof that a wet summer is not detrimental to the 
quality of the roots, if followed by a _ favourable 
autumn, and it also vindicates the quality of Russia’s 
seeds, about which fantastic reports were circulated 
last spring. 

Perhaps the most marvellous factor is the develop- 
ment of beet culture on the Continent, and the progress 
made in this industry by Germany. A few figures will 
help to illustrate this point. In 1860 England im- 
ported 13,303 tons of foreign refined sugar, but in 1910 
she imported as much as 926,500 tons, and the size of 
the Continental crop, which in 1903 only reached 
4,685,620 tons, increased in the space of nine years by 
4,249,380 tons. The progress in methods of working 
was most marked in Germany, and where the yield of 
sugar obtained from the roots used to be 5 to 6 per 
cent., fabricants now reckon on over 15 per cent., the 
average for the last four seasons being 15.81 per cent. 
This improvement is mainly due to selection on the 
part of seed growers, and to the fiscal system of the 
Imperial Government, who for years calculated duty 
on a ‘‘presumed’’ yield, thus inducing farmers and 
fabricants to exceed the official figure. Germany is 
now England’s principal purveyor of sugar, and her 
exports, which in 1903-4 reached 886,532 tons, 
amounted in 1910-11 to 1,115,739 tons. It should be 
known to the foolish journalists and politicians who 
try to promote the anti-German fashion that we get 
from Germany such vast supplies of this important 
food and raw material. 

Cane this year is also plentiful, and the Cuban crop, 
thanks to favourable weather, promises to be a record 
one. Some factories have already started crushing 
operations, and the output is expected to reach over 
2,100,000 tons, instead of 1,896,000 tons last season. 
On the other hand, we are not attracting any Javas, 
and they have been diverted to the East, where they 
are selling at 2s above our parity. But it would be use- 
less to go into more detail about cane supplies, because 
the abundance of beet this season will prevent excessive 
shipments to Europe. The States will have to look 
after the Cuban crop, as India is now taking care of 
the Javas; besides, the Louisiana crop is deficient by 
100,000 tons, and New Orleans will also want some 
early Cubans. In the meantime, Europe’s available 
supplies shape as follows :— 

1911. 

Tons. 

330 000 
3,691,000 


276,000 
1,116,000 


1912 
Tons. 
452,000 
6,340,000 
*150,000 
*450,000 


BORGES Oke Bab aa iesc scicicvecccccess 
Convention countries (excluding Russia) 
Russia’s exports West 

Cane imports 


Supplies for the campaign 5,413,000 
* Estimated. 
These figures show that, even allowing for moderate 
exports from Russia, and for a decrease of more than 
59 per cent. in cane imports, there is still a surplus 
of 1,979,000 tons over 1g11. Even if we compare with 
1910, which was a year of big supplies and low prices, 
the excess in favour of 1912 is still 1,000,000 tons. 
It is, however, probable that the present low range 
of values will prove a strong incentive to consumption, 
and it is also evident that invisible stocks will have to 
be replenished. This process is already at work, and 


7,392,000 


is, no doubt, responsible for the apparent increase of | 


169,000 tons shown in the October consumption 
figures. Now, the same monthly increase multiplied 
by twelve would more than dispose of this year’s sur- 
plus, but a better basis of calculation must be found, 
and the best way appears to go back to the two last 
years of big production, i.e., 1905-6 and 1910-11. In 
1905-6, when May delivery was only worth 7s trod, 
consumption exceeded that of the previous year’s by 
15.34 per cent. ; and in 1910-11, with May standing at 
8s 117d, there was a corresponding increase of 9.24 


gE 
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It can, therefore, be assumed | per cent. Prices then were certainly much lower than the 
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present ones, but, on the other hand, allowance must 
be made for the fact that we live in days of great pro- 
sperity, and that the spending power of the masses is 
higher. For these reasons, it is perhaps as well to 
calculate consumption on the basis of a 15.34 per cent. 
increase over last year, and this leads to a figure of 
5,149,931 tons. 

Last of all, the ‘‘ exports elsewhere ’’ will, no doubt, 
show a large advance, and a bigger proportion of 
sugar will be diverted to the neutral markets of the 
world. Already 21,140 tons of ‘‘raws’’ have been 
shipped from Hamburg to Argentina, whose crop is 
deficient by 35,000 tons, and whose import duty has 
purposely been lowered. India has also purchased a 
quantity of refined from Austria, and it is to be hoped 
that Canada, Sweden, Norway, Italy, &c., will follow 
the same example, the moderate price being in all 
cases a powerful stimulus. Assuming, therefore, that 
exports during the year increase by too per cent., 
statistical developments may be as follows :— 

1911. 1912. 
Tons Tons 
5,413,000 ......+. 7,592,000 

Tons. 

*5,149,931 
*1,100,000 
——— 6,249,931 


Stocks at end of campaign ........ 398,000 ........ 1,142,069 
* Estimated. 


With the prospect of such stocks at the end of the 
campaign, the question of spring sowings becomes of 
vital interest, and it is somewhat extraordinary that, 
so far, nothing has transpired about the intentions of 
either fabricants or farmers. It is probable that 


Supplies for the season 


Consumption 
Exports 


Disappearance 5,015,000 


the former, owing to the excellent quality of last year’s 
roots, and the moderate price of seeds, would be 
willing to contract for even bigger quantities, but war 
in the Balkans, and the promise of a good demand for 


grain may tempt the latter to sow wheat, thus pro- 
viding an equal profit whilst saving labour. In the 
meantime, the persistent offering of new crop at 
current rates is not a reassuring factor, as it reminds 
one that the cost of producing beet is about gs 6d per 
cwt. At the present price of 1os fabricants are left 
a handsome margin of profit, and they will probably 
avail themselves of any firmness in the market 
speedily to transfer their stocks to other hands. 

It is therefore evident that, pending some definite 
information regarding acreage for next season, the 
article does not present any attraction to speculators. 
It will be interesting to watch the inroads made by 
consumption into supplies, and it is yet possible that 
some unforeseen development, such as a revolution in 
Cuba, may totally alter the outlook at some time or 
other. For the moment, however, a policy of masterly 
inactivity commends itself, and it is quite possible that 
the market may suffer from a prolonged period of 
stagnation. 


THE P. AND O. REPORT. 


Tue P. and O. report gives its usual complete survey 
of the company’s working during the vear, and this is 
supplemented by a detailed analysis of the estimated 
loss caused by the coal strike, and subsequently by the 
transport workers’ stoppage. The P. and O. is the 
| best known of the companies using the London river. 
| It has no other port to which it can transfer its ser- 
vices, as is the case with the companies using more 
than one home port, and it has therefore suffered much 
from the troubles in the Port of London. The strike of 
the transport workers is estimated to have lost the com- 
pany £70,000 in freight, while ‘‘ the cost of loading 
and discharging has been much enhanced owing to the 
half-hearted manner in which the men work during the 
day, necessitating night work on the heavier scale of 
wages.’’ Extra expense on this score is put at 
£10,000, and another £4,800 is added for the cost of 
coaling abroad over and above contract prices, owing 
to the impossibility of coaling in London, making the 


ne 
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total loss through the transport workers’ strike up to 
£84,800. The cost of the coal strike is put at £28,706. 

The report says not one word about the rumours of 
amalgamation or absorption which have made P. and 
O. deferred a speculative counter practically since the 
beginning of the year. There can be no doubt that the 
P. and O. directors are determined to remain inde- 
pendent, and there is much to be said in favour of their 
attitude, though if they have had an offer like that 
which was made to the Union Castle, they would no 
doubt have felt themselves bound to take the share- 
holders into their confidence. Besides the chance of an 
offer from the Royal Mail or some allied interests, it has 
been argued that because it was worth the while of the 
Union Castle to offer the shareholders nearly three 
times the market value of their shares, P. and O. stock 
ought to be worth three times the price at which it 
stood before any speculation in it began, which was 
about 215. But in this matter a most important element 
is forgotten. Union Castle accounts were always most 
secretive, never showing the depreciation allowances 
by which the fleet was written down every year, and 
a comparison of the average book value of the fleet 
over a number of years showed that these allowances 
must have been very large. The P. and O. accounts, 
on the other hand, as far as income and expenditure 
are concerned have always been most explicit, the 
exact depreciation allowances being shown, and no 
secret is made of the basis on which they are com- 
puted. The exact position may be seen at a glance 
from the following figures of the revenue and expendi- 
ture of the last five years :— 


, 1908. | 1909. 1910. 1911. 


£ £ £ £ | £ 
5,079,937 5,132,232 3,374,624 5,404,627 3,531,531 


1912. 


Receipts 


2,372,712 2,456,898 2,549,378 2,562,167 /2,553,099 
374.144) 375,917 426,751 425,042 421,161 
20'986 42,00), 10,€84| 179.747 


312,09€ 


Expenses 
Ordinary depreciat’'p 
Insurance charges . 


Balance....... 
Extra depreciation. . 
Reserve, &c 
Debenture interest .. 
Pref. dividend (5 %) 
Deferred dividend .. 


279,864 

“a 59,000) 134,500| 
25,000 
63,00C 


75,000 
63,00; 63,000 
58.000 58,000; 65,375 


150,80€ 1£0800! 174,c00 
(13 %) | (13%) | 15%) 


8,064 694 434! 149 
In this year’s report the directors endeavour to correct 
the misapprehensions which have arisen by stating the 
object of the extra depreciation allowances which they 
have made from time to time when profits were good. 


63,000 

58,000 
150,80 
(13 %) 


63,00¢ 

58 000 
150,800 
(13 %) 


Balance 


The ordinary depreciation is calculated at the rate of | 


5 per cent. on the original book value of the fleet, so 
that a ship is written off in twenty years. But the 
directors say (and they print the sentence in italics) 
‘the fact of the matter is that in the present day the 
normal 5 per cent, does not cover the renewal of the 
fleet.’” The development and improvement of the fleet 
they say has been accomplished to a large extent by 
the funds laid aside over and above the normal 5 per 
cent. figure. It is plain that the directors’ policy is 
the sound and conservative one, and only by its means 
can a steady or increasing dividend be anticipated. 
Ships cost more than they did 20 years ago, and if the 
company could only replace its fleet at what it cost 
20 years ago its earning power would be very much 
less than is now the case. A shipping company which 
allows but 5 per cent. depreciation has to raise new 
capital in respect of every improvement in its fleet, 
and consequently its earning power as measured by 
net income on capital must decline. Undoubtedly there 
are plenty of shipping companies who will find them- 
selves in difficulties in the future because of their lack 
of foresight at the present time in not providing for 
depreciation of their fleet at a sufficiently high rate. 
The P. and O. Company will not be among 
these. Its prospects of maintaining its 15 per cent. 
dividend are splendid, and it can meet adverse times or 
competition with equanimity. But to argue that be- 
Cause its fleet could be sold at the present time for more 
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| than its book value the market value of its stock ought 
| to represent the selling value of the fleet, is thoroughly 
unsound. The converse of the argument is nearer the 
truth, namely, that the stocks of those companies who 
value their fleets of ships of various ages at about their 
| present market values ought to stand as low in pro- 
portion. 

The question is one of financial method. The P. and 
O. is aiming at keeping its capital low so as to be able 
at least to keep up the present high rate of dividend in 
bad times and in good; some other companies go for 
the largest dividend possible at the present time with- 
out regard to the future. As long as investors know 
what is being done, it is not easy to argue that the 
raising of new capital because new ships cost more 
than the old ones did is inherently unsound. The fact 
remains that stocks are valued in the market more by 
the dividend they pay than by the dividend that is being 





| and eg 


earned. There is a distinction, but only time reveals 
the difference. 


AN IMPRESSION OF GRIMSBY. 


Grimsby is one of the newest of towns and oldest of 
villages. Its modern growth is almost as miraculous 
as the fables that surround its cradle. In sixty years 
its population has sprung from 10,000 to 100,000. It 
is the spot where the Danes are supposed to have landed 
for their invasion of England. Its name is derived by 
some from a merchant named Gryme, by others from a 
Norwegian pirate Grimus. Grimus was a giant, and 
he was slain by Haldanus, a Danish prince. This, I 
hope, may prove to be an allegory of good omen. For 
Grimsby, with its fleet of trawlers, is deeply interested 
in the suppression of that modern species of piracy 
which goes by the name of cruising for prizes; and 
piracy must be slain by law. But the Lord Chancellor 
is Haldane (Latin Haldanus), and therefore the old 
legend may receive a new setting when Lord Haldane, 
following in the footsteps of Earl Loreburn, secures 
peaceful shipping and merchandise 
or destruction in naval warfare. 


from capture 
I find on looking 
into the statistics that in 1911 Grimsby’s imports were 
valued at £13,544,000, and its exports at no less than 
£,20,112,000. The exports have actually jumped more 
than six millions in the course of three short years. 
There is no sign here of ruined industries. There are 
said to be tariff reformers in the town. One can only 
|conjecture that they think it is growing too rapidly, 
that it is bad for Grimsby’s health, and that Grimsby 
needs some import and export taxes laid on in order to 
check this dangerous expansion. Tariff Reform may 
be prescribed as a diet for working-class families if 
they become too fond of such luxuries as meat, butter, 
ges. In imports, butter comes easily first in value, 
| £:3,374,000 (545,000 cwts). Wool and yarn and 
| woollen and cotton goods together are imported to the 
|value of some £3,300,000. Iron and steel goods ac- 
count for half a million, and bacon for another half- 
million. In bulk, timber takes first place among im- 
ports. Grimsby imported in 1911 291,643 loads of 
timber, valued at £703,380. 

The export list is much bigger. Coal takes the place 
of timber in bulk, 1,662,000 valued at 


‘ Tariff Reformers, of course, object to coal 


with tons, 


£951,000. 
leaving the country. It is, they think, exhausting our 
capital, and they see in the export of coal, as in the 
 empaet of machinery, an unpatriotic aid to foreign | 
sired. Here again this port is an offender; for in 
| another year or two at the present rate of increase 
Grimsby will be sending out a million sterling annually 
in the shape of machinery. 
woollen exports 


Grimsby’s cotton and 


are immense. Lancashire alone 
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sends through 
value of some 
West 


worsted, yarn 


eight and a-half miilions sterling. 


Riding of Yorkshire supplies woollens and 


value of some five millions sterling. 


its famous flect of trawlers has supplied the 


home demand, the town actually exports a surplus half- |! 


million hundredweight of fish, and sells it for £840,000 
to the wicked foreigners ! 
seem to think that Grimsby is going a little too fast, 
and there is a port not many miles across the water 
which would gladly hear of the Linc 
Councils under Mr Churchill’s Home 


Inshire County 
Rule scheme im- 
pesing a high ‘* protective ”’ 
the South side of the water. 

When such a fuss is made about the 


tariff to check imports on 


of size in 
of the 
rapidly expanding ports of the United Kingdom has 


value 
ships, it is instructive to note that one most 


10 dealings with big ships. The largest ships that 


enter Grimsby have a tonnage not of 4o, but of four | 


thousand tons. ‘The dry dock cannot take even this 
size of am informed that the Hamburg 
Amerika Line run a large boat monthly to the West 
Indies, and occasionally large grain ships arrive. The 
pleasure ships cruising to Norway are too big to take 
the dock, and have to lie in the roads. Of course, the 
great pride of Grimsby is its fleet of trawlers, which 
provide it daily with the largest fish market in the 
world. The North Sea trawler is from 100 to 125 feet 

S The 
boats built for fishing Icelandic and Faroe banks are 
125 to 140 feet, and roo to 130 tons. They cost 
wards of £,10,000 apiece, and are continually being in- 
creased in size; nobod, likes to go to the North Pole 
in winter in small craft. 

The town itsel! two broad streets and a 
tolerable suburb. But considering the fortunes which 
have been made out of it in the last twenty or thirty 
years, it is a lamentable spectacle for a foreigner to 
witness as his first sight of lovely Albion. ‘There is 
too much unnecessary shabbiness and squalor. It is 
pitiful to see wide streets without trees, or any sign of 
municipal attempts to lessen the prevailing ugliness. 
No'‘wonder there are strikes in such places; but I was 
told that housing conditions are better than they look, 
and that some property owners have actually built 
cottages with small gardens in defiance of custom ! 
On the whole, the premier fishing port of the world 
cuts a poor figure beside Aberdeen, its Scottish com- 
petitor. The docks no doubt serve their purpose very 
well; but would it not be good policy for the Corpora- 
tion and the Great Central Railway to unite in making 
the town more attractive for passengers to and from 
Germany and Scandinavia? ‘There is indeed a com- 
fortable and well-managed hotel; but a town with such 
a profitable and rapidly expanding trade really ought 
to make an effort at self-improvement and self-decora- 
tion. The favourite amusement of the inhabitants is a 
cheap trip to London. There is a return ticket for 
5s 6d every Thursday or Saturday, which allows six 
hours of gaicty. These pleasure-seekers spend money 
which might well be spent nearer home, and are rede- 
posited, I imagine, in a wrecked condition at about 
4.a,m. Such is happiness! The Grimsby dock station, 
considering its traffic and the vast sums it must earn 
for the company, is the worst I have ever seen in any 
part of the world, not forgetting Turkey and the 
United States. There seemed to be practically no 
shelter for the miserable crowds who huddle there in 
cold, wintry weather. It is a pity one cannot proceed 
against railway companies for colds caught at railway 
stations. In the Grimsby dock station there was a 
shed with a small chimney, which poured filthy smoke 
into us at close quarters as we stood waiting for the 
train. Evidently no railway director lives in Grimsby. 
It is rather hard on the town; for to the Great Central 
the Grimsby trade must be an immense source of profit. 


F. W. H. 


vessel, | 


long, 75 to 110 tons, costing £,0,000 or £,7,000. 


up- 


has one or 
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this outlet cotton yarn and goods to the | 


The | 


and cloth, alpaca, mohair, &c., to the | 
And, finally, after | proclamation at Washington on November 
| 


enormous | 


People across the Humber | 
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Notes on Business and Finance. 


Taft issued a 
3th fixing 
the rates on foreign shipping passing through the 
Panama Canal. The following are the principal points 
of the proclamation :-— 


The Panama Canal Tolls.—President 


On merchant vessels carrying passengers or cargo, $1.20 
per net vessel ton—each 100 cubic feet—of actual earning 


| capacity. 


On vessels in ballast without passengers or cargo, 40 per 


| cent. less than the rate of tolls for vessels with passengers or 


cargo. 
On naval vessels, other than transports, colliers, hospital 


| ships, and supply ships, 50c per displacement ton. 


On army and navy transports, colliers, hospital ships, and 
supply ships, $1.20 per net ton, the vessel to be measured by 
the same rules as are employed in determining the net 


| tonnage of merchant vessels. 


“The Secretary of War will prepare and prescribe such 

rules for the measurement of vessels and such regulations as 
may be necessary and proper to carry this proclamation into 
full force and effect.” 
The rates are based on the report of Professor Emory 
Johnson, who thinks that the Panama Canal should pay 
its way in 20 years. In his view it will compete success- 
fully with the Suez route for the traffic of Europe with 
South American west coast points and with New Zea- 
land, but cannot be expected to compete successfully for 
Kurope’s trade to the Far East. We understand that 
the Suez Canal rates are shortly to be reduced to 5s, 
and Professor Johnson assumes that the Panama rates 
can be reduced to a dollar per net ton after ten years. 
This rate on foreign vessels is expected to pay all 
fixed charges, provide a sinking fund of 1 per cent. to 
retire the Panama Canal bonds, and still leave a bal- 
ance. ‘lhe report estimates for a foreign traffic of 
about 9,000,000 tons through the canal during its first 
two vears of operation, and a traffic of more than 
11,000,000 tons in 1920 and 14,000,000 tons in 1925. 
Although not maintaining that his estimate is final, 
Professor Johnson declared that an increase of 60 per 
cent. a decade in tonnage could be looked for. The 
report continues :— 


The Panama Canal must compete with the Suez route for 
the commerce of the eastern seaboard of the United States 
and of the Atlantic-North Sea ports of Europe with the 
Orient east of Singapore. For voyages between the eastern 
ports of the United States and the Orient fuel expense vid 
Panama will be less than by way of Suez, and with equal 
tolls at each canal the Panama route will readily secure the 
traffic. 

It is not to be expected that much of the commerce of 
Europe with the Pacific seaboard of Asia can be diverted to 
Panama from its present route vid Suez. Distances are Jess 
vid Suez, and with the exception of voyages from North 
Europe to Japan and return the fuel expenses are lower by 
way of Suez. With equal tolls at Panama and Suez some 
vessels will take the Panama route between Japan and 
Europe, in order to discharge and secure cargo at American 
ports. To attract from the Suez to the American route any 
considerable additional share of the European-Oriental 
tonnage, the rates of toll at Panama would have to be made 
so low as to reduce unjustifiably the revenues of the canal. 


It is estimated that the costs of transportation betwee 
the two seaboards of the United States will be reduced 
by several times the amount of the toll, and that there 
will be large savings for shipping from the eastern 
seaboard to the west coast of South America and Aus- 
tralia. It is suggested also that this route may be 
cheaper from Europe to Chile than the Magellan route. 
There is a reduction of 40 per cent. from the standard 
rate for vessels in ballast. 





The Open Account in the Stock Exchange.— While it 
is imprudent, writes a correspondent, to dogmatise 
overmuch upon the position in Stock Exchange markets, 
as disclosed by the carry-over, this week’s contangoes 
afford reasonable evidence of the reduction that has 
taken place in the speculative position. Nowadays it 
is so much the custom for clients to take up their pur- 
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chases through bankers instead of carrying-over the 
stock in the market that the real size of the bull posi- 
tion is unknown. In times of stress and demoralisa- 
tion a lot of stock comes out, the origin of which would 
be difficult to trace were it not for the amounts taken 
up by the banks on behalf of clients who have only 





a 
certain cash margin with which they can afford to 
pay. When this cover runs off forced sales are the 
result. Therefore, because the open account in the 


Stock Exchange seems to be of comparatively small 

dimensions, it does not necessarily follow that the 

general position is a strong one. But the shake-out 

of the last two settlements has without a doubt put 
markets into a much healthier condition. Stronger 
hands have acquired stock that was held by punters, 

and at the same time there is a sensible diminution in 
the number of contangoes done in uie House itself. 

The first sign of this was the willingi«ss of the money- 
brokers to lend at rather cheaper rates than those 
which prevailed a fortnight ago; and »efore the end of 
the contango day a number of firms had to confess that 
they had money over for which there was no demand. 
Further witness was borne to the same state of affairs 
by those who had given on stock by mistake, and 
wanted to cancel their bargains, which they found it 
extremely difficult—and in some cases impossible—to 
do. Again, an unusually large quantity of stocks and 
shares is being paid for this week which the 
ears did not relish. When it became obvious that the 
settlement was working on these principles there was 
another rush of the short brigade to cover their tracks, 
and substantial, if spasmodic , rises took place in many 
departments. Markets as a whole being ruled by 
these professional engagements. The public are doing 
little except in one or two sections. ‘They are buying 
Argentine railway stocks, for the yields obtainable, 

the remoteness of the area from the theatre of war, and 
the good traffics which, they apparently forget, are 
derived from a much-increased mileage, and compare 
with poor receipts last The Home Railway 
market, on the other hand, is governed largely by the 
professional element, although here also the argument 


factor 


year, 





| is heard that the foreign unrest will drive the attention 
| of the investor into domestic securities 
| 

The Canadian Northern Report.__lhe latest report 


the Canadian Northern Railway shows a substantial 
growth in all items. The revenue has risen by 12.8 per 
cent., as compared with last year, the average mileage 
operated in the meantime having risen from 3,383 to 
3,888 miles, or 11.5 per cent. The following statement 
gives a survey of the results for the past five years: 


of 


t 


| 








Expenses | Pe | | Fixed 
| _ Gross a Cent.| Net |Charges ademas 
Receipts.| mayos of | seed and 
axes. | Rev {Rentals 
—— —_— W scotcatielnsamdion Niteansininbion 
| | § $ si @ | 9 | 4 
1907-8 9,709,463 6,676,776, 68°8 |3,032,687/2,390,33S| 642,348 
| 1908-9 ..| 10,581,768) 7,015,406 66°3 }3,566,362|?,929,792| 636,570 
|| 1909-10..| 13,833,062! 9,488,672, 686 |4.344 ‘39013, 342.048} 1,002,342 
| 1910-11. .| 16,360,712} 11,370,366, 69°5 4 ,990,346/4,375,502 615,044 
1911-12...) 20,8€0,094) 14,979,048 71-8 |5,881,046|5,460,397| 420,649 
The mileage of the system has increased from 2,866 


to 3,888 in the period covered by this summary, and 
the new capital which has been raised in the time has 
| caused fixed charges to grow at a faster rate than net 
income in the past two years. In 1909-10 a surplus of 


| more than $1,000,000 over charges was shown, but 
| since then the bonded debt has risen through the in- 


crease of bonds guaranteed by the Dominion 
vincial Governments. ‘These were raised at 
on account of the guarantees, and the 
have been covered easily, but 5 per cent. 
convertible debenture stock has been 
915,000,000, the on which 
| 1911-12, The Canadian Northern’s system not 
| complete, and its somewhat disconnected 
| together with the newness of much of the line al 
opened, prevents the capital expended from being 


low 


income 
issued up 
st $674,304 


interest « 
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remunerative at present. 


company is not set out clearly. 
and June, 


and Pro- 
rates 
charges would 
charge 
to 
in | 


nature, 


on the English side. 
ae ee 
t| The Tramways Combine —The scheme for ‘tram- 
| way deal’’ which is to form a part of the Underground ]} 
| Company’s enamel of tube and surface traction of | 
| London provides for the formation of another hold- | 
aa —!i 
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The rate of income on capital 
is very low, but the actual capital expenditure of the 
Between June, 1910, 
1gt1, the ordinary capital increased by 
$15,000,000 without any statement in the report as to 
how this amount was held. Owing to the low traffic 
density at present working expenses absorb a high 
ratio of the revenue, being 73.8 per cent. of the gross 
receipts of the railway proper, the ratio being reduced 
to 71.8 per cent. by the inclusion of miscellaneous in- 
come. Expenses may have been raised this year 
by the development of the coal trade on the company’s 
lines, no less than 804,803 tons having been carried, as 
compared with 370,161 tons in the previous year. ‘This 
factor, too, may be responsible for the decline in the 












































































































































average freight rate per ton mile from .85 cents to .76 
cents. A larger proportion of the revenue is now 


absorbed in running expenses, as distinct from mainten- 
the 





ance, than was formerly case. The details are as 
follows :— 
WorkKING EXPENSEs. 
Maintenance. le Ss gl 
——_—_ ‘Per Cent 243 z | Pe er Cent 

on, er Oii en. |) of | asco of 

Way, of maul Revenue} 4-20 x} Revenue 

ae. Jevenue ment. Is = oa 
cae $ i $ is i Hyak 
1907-8 ....{1,486,030) 153 1,330,068 13°7 (3,860,578 39-8 
1908-9 .... 1,405,213; 133 1,200,581; 11:4 (4,409,612; 41°7 
1909-10... .|2,047,83); 14:8 1,840,112; 133 (5,600,738 405 
1910-11.... 2,362,004 14-4 2,216,842; 136 (6,791,51S; 415 
1911-12... ./2,608,866' 12:5 3,262,727 156 (9,107,455; 43-5 


Maintenance of equipment has risen very considerably, 
but maintenance of way has been reduced this 
For a line with much newly-opened mileage the ratio 
of revenue spent on maintenance is quite good. In the 
traffic statistics the effect of the extensions is apparent 


year. 


in the increase of the average haul from 296 to 339 
miles, and a rise in the freight train mileage from 
4,491,345 to 6,555,157 miles. The Canadian Northern 


is expanding rapidly while 
any substantial decline in 
might be a serious matter 


Canada is prosperous, but 
revenue in the near future 
for it. 

Anglo-German Shipping Rates. 
cations between the 


Transport communi- 
German ports and London, writes 


a Berlin correspondent, have been working very 
badly during the last few weeks. Even the usually 


prompt service vid-Harwich is falling behind, and the 


express traffic itself over this route has suffered con- 
siderable delays. The ground suggested on this side 
is the passive resistence (!) offered by the English 
transport personnel. ‘The kartell formed a year ago 
by the various lines interested in the services between 
German harbours and London is refusing to enter 
into freight agreements for the year 1913, and it is 
said that an increase of 10 to 15 per cent. in rates Is 


being discussed. Through this the transport vid Ham- 


burg, Bremen, Stettin, and other ports will be affected. 
In connection with this unfortunate state of affairs, 


is being pro- 
It will be remem- 
that deter- 
up Emden, the 

into a position 
alked of Rhine- 
at Emden. This 
Emden- 


interesting to note that a new service 
jected between London and Emden. 
bered from my earlier letters this | 
mined effort is being made to bring 
only German port in Prussian territory, 
or greater prominence. The much-t 
North Sea canal is to have its opening 
spring an attempt was made to establish an 


is 


year a 


North American service, which proved unsuccessful, 
but in return a promise has been secured from the 
Hamburg-America and the North German Lloyd that 


certain vessels belonging to these lines will cal] at 
Emden. The chief obstacle in the way of the Emden- 
London project is said to be the lack of accommodation 
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ing company, to be called the ‘‘ London and 
Suburban Traction Company.’’ ‘The only particu- 
lars disclosed of the agreement which will put an end 
to the competition between the Metropolitan Electric 
Trams (the Emile Garcke interests) and the London 
General is’ the statement that the fleet of 350 Daimler 
buses will be worked by the London General, and the 
new company will receive in respect of them a pro- 
portion of the total earnings of the combined fleet, 
so as to ensure a fair average return for each omnibus, 
and the net profits as ascertained on this basis will be 
paid to the Tramways (M.E.T.) Omnibus, whose ordi- 
nary capital will be owned by the London and 
Suburban Traction Company. The capital of the new 
company is to be £550,000 in 44 per cent. debenture 
stock, £,1,500,000 in 5 per cent. cumulative prefer- 
ence shares of £1, and #,1,750,000 in ordinary shares 
of £1. The London United and Metropolitan Electric 
Tramways shareholders are offered exchanges into the 
London and Suburban Traction Company on_ the 
following basis: 


LONDON AND SUBURBAN 
TrRacTION COMPANY 
£5 in 5 per cent. cumulative 

preference shares. 
£4 12s in ordinary shares. 
£7 in ordinary shares 


Lonvon Unirep TRAMWAYS 
COMPANY. 


Each £10 in preference shares .. 


Each £10 in ordinary shares.... 


LoNpON AND SUBURBAN 
Traction COMPANY. 
£4 in 4% per cent. debenture 
stock 


METROPOLITAN ELEcTRI( 
Tramways Compan) 


Each £10 in preference shares .. ¢ 


| 
| 


Each £10 in deferrel shares .... 


preference shares. 

£10 in 5 per cent. cumulative 
preference shares. 

£10 in ordivary shares. 

x210sin 5 per cent. cumula- 
tive preference skares. 

£2 10s in ordinary shares. 


Each £10 in ordinary shares.. 


very well as regards nominal capital. 
shares get a nominal increase of 10 per cent. 
the ordinary shares are doubled in nominal value, one- 
half of which is in cumulative preference capital. 
cumulative preference shares being replaced as 
one-half by new 5 per cent. cumulative preference 
shares and as to #4 12s by ordinary shares. 


£7 in 5 per cent. cumulative | 
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ordinary capital is to be reduced to 7o per cent. of its | 


former amount. 
income as well as capital. 
anticipated that the new 
revenue sufficient to vield fair 
its ordinary share capital.’”’ No actual esti- 
mate of its earnings, however, put for- 
ward. If the earnings of the London United and 
the Metropolitan Electric for the last two financial 


is “it is 


It stated 
company 


that it 
will enjoy 
return 


a 
a 


is 


years be taken as a basis, the new company will not | 
have sufficient revenue to pay full dividends on the | 


preference capital, and Metropolitan Electric preferred 
sharcholders at present receive full dividends. 
dividends on the new preference shares, therefore, 
depend upon the net earnings from the motor omni- 
buses. Nothing is known as to the amount of these, so 
that it is difficult for shareholders to decide whether to 
exchange into the new company not. Perhaps 
Mr Acworth will enlighten his audience on this point 
at the forthcoming meeting of the London United 
Trams. The question of the future of the trams turns 
largely upon the attitude of the omnibuses. The 
terms on which Mr Garcke has relinquished control of 
his new fleet are therefore of much importance to future 
sharcholders of the London and Suburban Traction 
Company, apart from the question of present 
earnings. 


or 


Skoda Armaments Expansion._-The Skoda W orks at 
Pilsen, writes our Vienna correspondent, held a 
general meeting of shareholders on the 2oth inst., at 
which it was, decided that the capital should be raised 


from. 30 to 40 million crowns; 25,000 shares, worth 5 


It is necessary, however, to consider | pany’s report shows an all-round growth in practic- 


| ally every item—profits, expenses, assets 


upon | 


The | 


| - . . . . . 
rs information is given as to what the profits re- 


| dominant partner. 


| Brought forward...... 
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million crowns, will be issued immediately, and 5 mil- 
lions more at any time the directors consider favour- 
able. The emission of the new shares will be carried 


out by a syndicate, at the head of which stands the 
| Austrian Kreditanstalt. 

| for the Skoda Works participation in the establishment 
bE a steel foundry and smithy in Russia, to be called 
| 


The 10 millions are required 


the Putilow Works. One shareholder congratulated the 
company on this expansion and on the success of the 
works, after Director Skoda had informed the meeting 
that all the departments of the works were exceed- 
ingly busy. ‘To the ordinary mind it may seem strange 
that Austrian works should just now increase their 
capital to help to manufacture Russian guns. The 
Skoda Works are anxious to have the Austrian public 
believe that they will only manufacture steel and 
goods for peaceful purposes in Russia, and certainly 
no guns. 


The Japanese State Railways.—The agitation for 
partly denationalising the State railways, writes our 
Yokohama correspondent, is again coming to the fore. 
About a year ago a leading Tokyo journal began to 
urge this policy, the object being to relieve the Govern- 
ment of the difficulty of raising further funds, and 
to allow the necessary extensions and improvements to 
be made with capital raised in the ordinary way. 
Briefly, the position is that, while the profits on the 
railways amount to about 10 million yen annually, 
about 40 million yen are annually required for exten- 
sions and improvements; and it is feared that any 
attempt by the Government to raise more loans will 
be disastrous. It is suggested, therefore, that the 
lines be denationalised, the State remaining the pre- 
Debentures could then be issued 
by the new companies for obtaining the funds for the 
proposed extensions, &c. This would, however, be an 


Metropolitan Electric shareholders seem to come off | #dmission of the failure of the nationalisation plan, 

The preference | and pending the investigations into the possibility of 
with | various 

cad : . |under discussion, it is impossible to say whether the 

income of 4,5 6s per cent. instead of 4.5 per cent., and | edie Se aie | reah les he able 

| Government will, without fresh loans, be able to set 


'aside the funds required by the railways. 


London United capital undergoes a scaling down, the | be found impossible, an increase of fares and freights 


to | : : ; 
| denationalisation. 


administrative reforms and economies now 


Should it 


oe 


in order to increase the ‘* profits ’’’ seems likelier than 


Mexican Eagle Oil.—The Mexican Eagle Oil Com- 


’ and liabili- 
ties, capital, and reserves. More oil lands have been 
| acquired, and increased storage facilities have been 
| provided for the expected increase in production. The 
following comparison shows the rise in the earnings 


| as compared with last year :— 


Inc. or 
Dec. 
$ 
3,729,020 
338,249 
3,390,771 
13,163 


3,403,934 


3,403,934 
2,616,748 
125,000 
26,201 


46,138 


589,847 


1910-11. 
$ 

1,974,088 

1,099,917 


874,171 
28,795 


902,966 
680,000 


222,966 


1911-12. 
$ 
5,703,108 
1,438,166 


| Profits, interest, &c. .. 
Administration, &:. .. 


4,264,992 
41,958 


4,306,900 
680,0C0 


3,626,900 
2,616,748 
250,000 
69,909 
58,438 


631,805 


Preference div. (8 %).. 


To freeholds redempt’n 
To depreciation reserve 
To legal reserve ...... 
Preliminary expenses 

and improvements. . 


125,000 
43,708 
12,300 


+ 





Carried forward .. + 


present exactly. Presumably they are the gross re- 
venue from the sale of oil, less the cost of handling it. 
The expenditure is similarly lumped together. The 
expansion in profits has permitted a beginning to be 
made by way of depreciation, the sum of $2,616,748 
| being written to a ficlds redemption account, represent- 
| ing about 4 per cent. on the total assets. The balance- 


SO ee eee 











| $4,000,000 might just as well be written off the book 
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| sheet presents an instructive study, and is shown 
below in comparison with that of last year :— 
| Mexican EaGre OIL. 
| June 30, 1912. 
LIABILITIES. ASSETS, 
| Amount. Inc. or Dec. Amount. Inc. or Dec. 
3 3 
Participat’g. Real esta‘e . 15,065,710 .. + 13,652,657 
| pref. shrs. 8,500,C0O .. <7 i\Subsoil 
Ord. shares.. 41,500,000 .. + 20,000,000 rights .... 26,969,058 .. + 10,9£6998 
Reserves .. 4,708,581 .. + 4,5€6,358 | Exploration 
Loan from | expenses... 11,013.283 .. + 2,443,421 
bankers .. 6,985,280 .. + 4,485,280 | Loose plant 985,7c1 .. + 371,4€5 
Creditors .. 1,341,274 .. + 401,069 | Steamers,&c. 1,130,769 .. + 164,685 
Pref. div. .. A5,847 .. — 164,153 | Stocks 5,116,725 .. + 3,48,465 
Profit and |Investments 3,798,467 .. + 619,678 
a 3,626,901 .. + 3,403,935 | Debtors .... 2,874,682 .. + 972,460 
58,438 .. + 42,509 
Total .. 67,010,833 ..+ 32,652,487 Totai .. 67,010,883 .. + 32,652,487 


The big increase in the capital is due to the acquisition 
of further lands in exchange for ordinary shares. The 
reserve does not include the appropriations from this 
year’s profits, and of the increase $4,000,000 is on 


These shares were issued 


| | Prel. exps.. 
| 


account of share premiums. 
in payment of the price of the lands, so that the 


value of the oil properties at once. The company’s 
indebtedness has increased owing to the necessity of 
| providing working capital. In the current year it is 
to be hoped profits will be sufficient to enable the 
company to retain enough to finance itself, otherwise 
the price of 2} for the preferred shares would be dis- 
| tinctly high. The size of the trading profits in the 
second year of operation, however, is a hopeful sign, 
and the profit-sharing rights of the preference shares 
(equality with the ordinary shares after 8 per cent. 
has been paid on the ordinary) give them the specula- 
tive interest which maintains them at their present 
price. 











Slubbers Reconstruction.—Though no statement had 
been made last week when our comment on the British 
Cotton and Wool Dyers’ interim report appeared as to 
an impending reduction in the capital of the company, 
our remark as to the excessive capital of the concern 
| was well timed, for it now appears that steps are being 
| taken in the matter. The company was over-capitalised 
| 


at the start. The prospectus, issued in 1g00, put the 
average profits of the separate businesses at £109,000 
per annum over the previous five years. The goodwill 
|| was put at nearly 41,000,000, and the total purchase 
price of the properties was £1,779,092, of which 
|| £1,217,962 was payable in cash. In our comment on 
the original prospectus we said: ‘‘ Thus the value of 
the properties is to be loaded to the extent of nearly a 
million for goodwill, and the purchase price works out at 
nearly sixteen years’ purchase of the average net profits 
for the past five years. That is surely an excessive 
|| basis of valuation for properties of this description.’’ 
| As events have proved, the company has never attained 
'| in any year since its formation the figure of net profits 
/on which the valuation was based, and our criticism 
| applies with double force. The average profits have 
been about £60,000 per annum. It is now proposed to 
| Write down the ordinary shares from £1 to 5s, which 
will practically bring their nominal amount to the same 
| figure as their market value. On the issued capital the 
reduction will be £953,800, bringing it down to 
4£317,900. The second debenture stock, of which 
469,200 is outstanding, falls due next year, and it is 
Stated that it will be repaid by issuing ordinary shares 
to the holders, who are willing to consent to the 
arrangement. If this is done, the ordinary capital will 
_ be raised to £386,300. The capital will then be some- 
what over-weighted with debt owing to the £620,000 
Ol 4 per cent. first debenture stock. After allowing for 
debenture interest, the average net profits of the past 
ten years would represent about 34 per cent. on this 
| amount. The arrangement will not increase the earn- 
| ‘Ng power of the concern, it will be merely a book or 
| nominal transaction, and it is doubtful if the shares 
| will command as high a price in proportion as they do 
| 














now. What it will do, however, will be to enable a 
larger portion of the profits to be put to reserve in 
future, and so build up the company’s resources. 


‘ 
—_—,. 


— 
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The Stock Exchange and the Transport Schemes.— 
Much to the disappointment of many speculators who 
had been building their hopes upon further rises. in 
Tube Railway stocks, the market this week has shown 
a reactionary tone, writes a Stock Exchange cor- 
respondent. Central Londons, City and South London, 
and Metropolitans have all come back sharply from 
the best. For the drop in Metropolitans there was, 
of course, the excuse afforded by the circular sent out 
on Thursday, stating that the board of the company 
consider that the interests of the undertaking would 
be best served by the maintenance of a position of com- 
plete financial independence. This upset the expecta- 
tion of those who thought that the Metropolitan would 
in due course be included in the Speyer group of 
Undergrounds ; and the stock, after touching 584, went 
back 3 points. Central London ordinary stocks are 
all three about the same amount lower, as compared 
with their recent best quotations; but Underground 
Electric Railways shares are on the rise. The Under- 
ground Electric Railways Company is, of course, a 
holding concern, and according to the valuation which 
is put upon the price of London General Omnibus 
stock, so the value of the Underground shares may be 
workea out from anything up to £10 apiece. This 
week has come a proposal to form a new concern, 
named the London and Suburban Traction Company, 
to take over the London United Tramways and the 
Metropolitan Electric Tramways, and in spite of the 
fact that the scheme has not yet been passed, active 
dealings sprung up in the shares of the new London 
and Suburban Company. At first this had the effect 
of stiffening the prices of the shares in the two com- 
panies which are to be made one in the new concern, 
but since then there has been a decline of a small 
amount. Critics are beginning to ask whether the 
enthusiasm for London Transport schemes is not being 
a little overdone. The point of their contention lies 
mainly in the possibility of legislation being directed 
against the motor "bus business. The number of 
deaths in London streets is held to presage official 
action in the direction of limiting the number and the 
speed of the vehicles. The jealousy of the L.C.C. in 
connection with its trams is another factor in the 
situation. Dissatisfaction of residents in some of the 
best parts of London at the way in which motor "buses 
are run along their thoroughfares—some of which were 
certainly not designed for such heavy traffic—makes 
a third consideration, and the rise in the price of petrol 
constitutes a fourth. These matters are taken to indi- 
cate the likelihood of the London General Omnibus 
Company being subjected to stringent police regula- 
tions, which will certainly not have the effect of in- 
creasing net receipts. It has to be admitted, of course, 
that the traffic increases are wonderful; but against 
this the argument is put forward that there must be a 
limit, if not to the carrying capacity of the company, 
at all events to the number of passengers who want to 
ride. The wonderful strides during the last two or 
three years made by the District Company and its 
associated tubes and by the London General Omnibus 
Company are calculated to throw a glamour of finan- 
cial romance around the London transport industry, 
and it is against the likelihood of the public being 
carried away too far by the apparently glowing nature 
of the prospects that the present warning is raised. 





American Cotton Prices.—The strength recently 
shown in American cotton prices, writes a Manchester 
correspondent, has been rather remarkable. On 
October 16th the rate for middling on the spot in 
Liverpool was 6.05d a lb. By the end of that month 
the figure had reached 6.50d a lb, and on Thursday 
last 7.03d a lb was registered, which means a rise 
during the last six weeks of a penny a lb. The advance 
has not been so much due to unfavourable reports re- 
lating to supplies as to a belief in a heavy consumption 
as a result of the great trade activity throughout the 
world. Spinners in Lancashire are of the opinion that 
Messrs Neill Bros.’ estimate of the crop of 14,500,000 
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bales will prove be correct, but it is generally 
believed that fully this amount will be required by 
users. The forward movement of the growth is very 
encouraging, and it is worth noting that the receipts 
at the United States ports are equal to the same time 
last year, when the total yield was 16,043,316 bales, 
the figures up to date being 5,201,000 bales, as com- 
pared with 5,141,000 bales in 1911. 


to 


The Mannesmann Company.— The activities of the 
Mannesmann concern, writes a Berlin correspondent, 
the name of which gained an international fame owing 
to its connection with German interests in Morocco, 
are being extended still further. During the last 
years the development of the firm has been very rapid. 
Beginning as a pure rolling mill, the first step towards 
a mixed concern was taken in 1906, when the ‘‘ Bous ”’ 
steel works were taken over. ‘Two years ago, through 
the incorporation of the firm ‘‘ Funke,”’ its needs for 
steel and tin plates were assured. Then came the 
drawing together of the German tube interests. The 
Mannesmann company took over the sale of tubes for 
a large number of works, and shortly afterwards came 
into ssiis connection with the Rhine Steel Works, 
through which the raw material demands of a greater 
part of the concern were assured. In the next general 


meeting a member of the Krupp firm was appointed quoted up to 25 per cent 
25 “nt., 


to a seat on the directorate, a significant indication of 
the strengthening of the Mannesmann position. Two 
gaps alone remained: the demand for coal and raw 
iron were both uncovered. During the last few days, 
however, it has been announced that the coal mine 
‘* Kénigin Elisabeth ’’ is to be taken over. The mine 
is one of the richest in Westphalia, and it is said that 
the Mannesmann demand for coal will be more than 
covered. The price is high, since the coal demand has 
recently increased with such rapidity, but the freedom 
from dependence on the market has apparently made 
it worth the while of the Mannesmann concern to incur 
this expenditure. In order to cover the cost of the new 
venture another increase of capital is asked for to the 
extent of 16 million marks. This is the third increase 
of capital within little more than a year. With the 
proposed addition, the capital of the Mannesmann 
company will stand at 61 million marks. 


—_—_— 


Pauperism in October.—The seasonal increase of 
pauperism has made a somewhat belated appearance, 
and the latest return of the Local Government Board 
shows an increase of .2 per thousand in the proportion 
of pauperism. This is confined to indoor pauperism. 
In comparison with the earlier months of this year, 
nevertheless, and with last year, the figures remain 
exceptionally favourable, as will be seen from the table 
below :— 


Ratio per 1,000 Innapirasts IN ENGLAND AND WALES. 

At the end — ——1911.—— ~N - 1912. - —_ 

of— Indoor. Outdoor. Total. Indoor. Outdoor. Total. 
January.. 11:2 nok 11:2 19:0 
February . 111 19:0 11:2 S's 
March .. 11:0 18:7 125 20°3 
April .. 10:8 18°3 11:5 18°9 
J — gee 10:6 17°8 10°8 18:0 
June .... 10-6 17:7 108 ar 9 
Jaly: .... 10°4 17°4 11:0 lis 
August .. 10:7 aa? 10°5 17:4 
September 10°6 178 10-4 17°74 
October .. 10°6 17:9 10-4 17°6 
November 10°8 18°3 hia > Past ay 
December 17:7 10°8 ee : ae 


The increase is fairly general throughout the country, 
and the total numbet in receipt of relief increased from 
636,343 at the end of September to 642,776 at the 
end of October. 
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India Finance and Anti-Semitism —The reckless 
|| attempts by certain persons in Parliament and the 
i Press to damage the Government of India in the eyes 
| of the public still continue, and appear to be develop- 
ing into. a kind of anti-Semitic campaign. As a speci- 
men of the sort of thing that is going on, we append 


ae 





few 





the following question and anSwer which appears in | 
the records “of the House of Commons for Novem- 
ber 27th :— 


Q. Mr Rupert Gwynne: To ask the Under Secretary of 
for India if he will state at what date the tollowing firms 
placed on the India Office list of approved borrowers, namely, 
Messrs. A. Beiderman, Messrs B. W Blydenstein, Messrs A 
Keyser, and Messrs Haarbleicher and Schumann. 

A. Mr Harold Baker: The dates wer: 


otate 


as follows :— 

Secretary of State 
Lord G. Hamilton. 
Lord Cross 

Lord G. Hamilton, 
Mr Brodrick. 


Secretary of State || 
case of each of the firms indicated by 

as it makes Mr Gwynne’s insinuation 
against the present Government of a desire to favour 
unduly foreign or Jewish firms look particularly 
absurd. 


Messrs A. Biederman 

Messrs B. W. Blydenstein 
Messrs A. Keyser and Co 

Messrs Haarbleicher & Schumann 
We have added 
for India in the 
Mr Gwynne, 


1904 


the name of the 


Amsterdam Stock Exchange Regulations.—In quoting | 
our Amsterdam correspondent on the new Stock Ex- | 
change Regulations last week, we regret that the per- 
centages were mis-stated, owing to an error of inter- | 
pretation. The old scale of commissions which our 
correspondent characterised as ridiculously low were : 
1-40th per cent. on the nominal amount for securities 
1-20th per cent. from 25 to 
105 per cent., and 1-2o0th per cent. on the actual amount 
above 105 per cent. These rates are now raised to 
1-20th per cent. and +; per cent. respectively, still very 
modest charges, considering the work involved owing 
to the cumbrous system of deliveries in vogue, which, 
moreover, entails frequent loss of interest to the inter- | 
mediary. Private clients will in future have to pay | 
4 per cent. and 7, per cent. respectively instead of 
jy and 3, except Amsterdam clients, who continue to 
be served under the old conditions. lurthermore, 
certain fixed commissions are laid down for dealings in 
rights, collection of coupons, &c. These new charges 
were ratified by a small majority at a meeting of Stock 
Exchange members held this week. 


Wills and Bequests —The //lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case: 


Mr Herbert Sayer Tew, Fr = ston road, 

Mr john George Abraham, Grove Lodge 

Colonel William Christopher Dawson, 
near Otley, Yorks 

Mr James Garrett Frost, 

Mr Emanuel Levy, 


Bournemouth... 
, Muswell Hill.. 
Western Hall, 


Boughton Hall, 
66 Oakwood court, 


near Chester .. 
Kensington...... 


We are informed that Mr David Davies, M.P., of 
Llandinam, Montgomeryshire, has been elected a 
director af the London City and Midland Bank, 
Limited. Mr David Simson has been elected a director 
of the London and River Plate Bank, Limited. 


Foreign & Colonial Correspondence. 


GERMANY.—THE BALKANS—MONEY AND THE 
BANK—THE REICHSTAG. 
(FROM OUR CORRESPONDENT. ) 


BERLIN, November 28. 
At the end 
terest 


last week the centre of European in- 
was transferred for the time Eastern 
Europe to Berlin. On Friday Franz Ferdinand, the 
heir-apparent to the Austrian throne, on 
a visit to the Kaiser, which had been 
But although the journey was 
to the present political crisis, not even the offiei 
attempted to deny that the 
Servia would form the chief t 


from 


arrived here 
arranged in the 
not due 
il Pi + 
dispute with | 


ynversation be- | 


early spring. 
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tween the Kaiser and his guest. Nothing has leaked 
out as to the results of the conversations, but to judge 
by the events that have followed, the influence of the 
German Emperor has been used to moderate the warlike 
| ardour of the Austrian prince. On the day of Prince 
lerdinand’s arrival, a sensation was caused by the 
news that the head of the Austrian General Staff had 
arrived here from Vienna; that he had held a long con- 
sultation with the head of the German General Staff, 
and had returned immediately afterwards to Vienna. 
|| The whole incident would probably have escaped the 
notice of the Press had it not been for the accidental 
recognition of Fieldmarshall von Schemua by a ser- 
vant in the hotel where he took lunch, This disturb- 
ing news was quickly followed by further reports of 
Austrian military activity; of the concentration of 
Russian troops on the frontier ; of German and French 
preparations ; and even of the mobilisation of Japan! 
Besides this a rumour was spread that the Austrian 
Consul at Prizrend was dead, and that war might be 
expected at any hour. On Monday the official Press 
here made a decided stand against this crop of scares. 
It was asserted that the relations between Austria and 
Servia anxiety; that 
Russia had no intention of supporting the exorbitant 
demands of its Balkan protégé, and, finally, that the 


gave no cause for immediate 


Powers were agreed that all questions connected with 
the present war would be best settled by common de- 
liberatior. It was a distinct surprise to discover that 
Austria itself was willing to accept the idea of a Con- 
ference, and it was felt at first that the official pro- 
nouneement expressed rather the wishes of Germany 
than the consent of Austria to this change in its plan 
of refusing even to consider Servia’s claim 
\driatic port. 


to an 
However, whether or not this reassur- 
ance Was over-hasty, no démenti has been issued from 
Vienna. One by one the various other disturbing 
rumours have died away, until in the end Berlin seems 
to be coming to the same conclusion that has been 
reached in England—that it would be criminal folly to 
allow Europe to be involved in war over so unimpor- 
tant a dispute. The consistent attitude taken up by 
the English Press, and the conviction that England 
would refuse to allow itself to be dragged into war, 
has done much to reassure opinion here. It is felt, 
and probably rightly, that if England refuses point 
blank to be mixed up in the quarrel, Russia, too, will 
hesitate to give any active support to Servia. 

Both the Bourse and the money market have con- 
tinued to be strongly influenced by the uncertain 
political situation. The various rumours about 
mobilisations and troop movements in Austria and 


Russia have tended to restrict trading, and on some 
days prices were pronouncedly weak. On Monday the 
market was heavily depressed by rumours to the effect 
that Austria was about to send an ultimatum to Bel- 
grade on account of Servia’s plan to take possession 


of an Albanian port. By Tuesday, however, the pacific 
outgivings here, at Petersburg, and London brought 
about a complete change in the atmosphere of the 
market, and prices, which had been depressed heavily 
on Monday, recovered strongly along the whole line. 
Yesterday’s trading, on the other hand, was rather 
weak. Although Vienna was the main cause of the dis- 
turbance on the Berlin market, its strength yesterday 
did not prevent our market from opening weak and 
nervous. The unfavourable movement in the money 
market caused considerable pressure upon prices. The 
same factor gave rise to some apprehensions about the 
settlement, and not a few operators liquidated their 
engagements for this reason. The market has not been 
able to give much attention to good business factors 
that have come into view within a week, such as a 
further advance of structural steel prices by the Steel- 


;iuneeee SSS... 


THE ECONOMIST. 


1123 


works Association, high-water foreign trade figures 
for October, and record-breaking coal production. 

Some complaints are being made as to the effects 
of the Balkan war, but, on the whole, the prosperity 
of most industries has remained untouched. Far more 
serious is the lack of transport accommodation in the 
manufacturing districts of the West, to which I re- 
ferred last week. Complaints continue to pour in, but 
up to the present it has been impossible to do much 
to relieve the situation. 

The money market has not developed satisfactorily 
for a week. ‘The political uncertainties of the moment 
have caused discounting houses to adopt a more re- 
served attitude, particularly toward January bills, and 
the rate for these reached 6 per cent. yesterday. The 
rate for long paper has also followed, touching 5} per 
cent. yesterday. Contango money has advanced to 
6} per cent., with some transactions at even higher 
figures. The position of the market has been in- 
fluenced by the more reserved attitude of insurance 
companies and mortgage banks, which under normal 
circumstances are active lenders at this season. The 
insurance companies are now keeping their resources 
in hand, apprehending that they may soon be called 
upon to lend upon their own policies to a considerable 
extent if the existing political uncertainties continue to 
affect the monetary situation. The mortgage banks, 
on their part, have grown so apprehensive of danger 
in the political situation that they have begun to insert 
a war clause into their loan contracts. As the open 
market rate has now reached the level of the official 
one it is feared in some quarters that the Reichsbank 
will be under the necessity of again advancing its rate. 
The movement at the central institution, indeed, con- 
tinues unsatisfactory, particularly at its Saxon 
branches, where the recent advance of the Saxon Bank 
to 64 per cent. has caused a heavier volume of bills to 
be handed in at the Reichsbank for discount; but it 
is understood that the directors have not as yet thought 
seriously of taking further action. The fact that the 
foreign exchange rates have continued weak removes 
the danger of gold exports, and it is probable that we 
shall have a relaxation of rates in the open market 
next week, after the settlement has been disposed of. 
The position of the Reichsbank, however, is not satis- 
factory. The movement this month has been much 
less favourable than last year. During the first three 
weeks of this month the recovery was £7,800,000 less 
than last year, and it is understood that the move- 
ment this week has remained unsatisfactory. 

On Tuesday the Reichstag reopened for its winter 
session, and yesterday the progressive Dr Kampf, 
who, during the summer, resigned his seat on a 
Socialist protest, and was again elected, was also re- 
elected to the presidency of the Reichstag. Up to the 
last moment it was not known whether the Blue Black 
Block would run a candidate of its own, but in the end 
the Centre drew back from a trial of strength with the 
parties of the left, the Conservatives alone voting for 
their own candidate. The interpellation which fol- 
lowed, on the rise in meat prices, produced nothing 
new except that the Chancellor, in his reply to the 
Socialist speaker, dropped all pretence that the regula- 
tions as to the importation of frozen meat were drawn 
up in the interests of public health, and not in those of 
German agriculturists. As before, in his speech in 
the Prussian Landtag, Herr von Bethmann Holweg 
refused to depart from the principles on which the 
agricultural protection of the country is based, and in 
this attitude he appears to have the support not only 
of the Conservatives and the Centre, but also of the 
National Liberals. The motion announced by the 
Social Democrats, condemning the insufficiency of the 
Government’s measures of relief, has not yet been 
voted on, but its chances of success are very small. 
| The Chancellor’s statement on foreign. affairs has been 
‘postponed till the beginning of next week. If any 
reliance can be placed on semi-official announcements 
in the Press it is hoped in Government circles that 
the situation will by that time have become much 
more satisfactory. 
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AUSTRIA-HUNGARY—THE WAR SCARE-PESSI- | 
MISM—BANKRUPTCIES. 
(FROM OUR CORRESPONDENT.) 
Vienna, November 26. 


|| [ue conflict between Servia and Austria-Hungary,which 
began on the broad question of the ownership of the 
Sandjak, and whether Servia was to be allowed to | 
settle on the shores of the Adriatic, is being diverted | 
into one narrow groove—the disappearance of Austria- | 
Hungary’s diplomatic representative in the Turkish 
town of Prizrend, seized and occupied by the Servian | 
troops three weeks ago. Servian papers at the time | 
of the occupation told an incredible story of Consul | 
Prochaska, who was reported to have filled his house | 
with fugitive Albanians, to have encouraged them to 
resist the Servians in every way, and even to have 
fired upon Servian soldiers. There can be no doubt 
that terrible things happened at Prizrend. The 
Servians are waging a war of extermination against 
the Albanians, and all resistance was punished with | 
death in the grim days of Uskub, Prizrend, and 
Monastir. There was no accounting for the fact that 
an Imperial and Royal Consul should not have reported | 
all that happened to the Foreign Office. But ever | 
since the Servians took Prizrend not a word has been 
received from Prochaska. The last postcard his mother 
in Briinn got from him a short time ago was dated | 
November 8th. Ten days ago the Neue Freie Presse 
sent a telegram to Prizrend asking Prochaska for news, | 
as everybody was anxious on his behalf. On the 21st 
inst., after a delay of four days, came an answer, dated 
Prizrend, November 17th, thanking for inquiries, 
stating that all was well, and that Prochaska was leav- 
ing for Uskub. Not a word since then, either to the 
Foreign Office or to his mother. Count Berchtold, in 
the meantime, announced to the Minister of Foreign 
Affairs at Belgrade that he wished to send an official | 
to see about Prochaska, and asked the authorities to 
let him pass unhindered as far as Prizrend. The 
answer to this request was delayed for a week; and 
when Consul Edl was at last able to leave, he was 
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provided with an escort in Belgrade, and detained a 
day. On Friday he reached Uskub, where he was told 
to go no further, as Prochaska was on his way from 
Prizrend, and would reach Uskub on the morrow. 
When no Prochaska appeared, Edl insisted upon leav- 
ing on Sunday morning, but his escort declared that 
family affairs unavoidably detained him on that day. 
Edl waited another day, only to be told on Monday 
morning that something had happened to the railway 
line, and it would be impossible to get to Prizrend 
safely. dl decided to purchase horses and ride with 
his unwilling escort 126 kilometres over snow-clad 
mountain paths to Prizrend. At the time when he 
was supposed to have set out on this perilous journey 
he was welcoming the missing Consul, who really 
arrived at Uskub this morning, as a telegram from that 
city informed the Foreign Office at noon. At present 
nothing more is known, and there are still very grave 
doubts whether Servia was justified in preventing the 
Consul from reporting himself to his chief for fully 
three weeks. A week ago the Emperor said to a 
member of the delegations: ‘‘ Thank God, somebody 
has started to make sure about the fate of that Consul 
of ours.’’ Yesterday he is reported to have shed tears 
when told that there was very little hope that Edl would 
find Prochaska alive. ‘‘ That I should have lived to 
this great age,’’ he is reported to have said, ‘‘ only to 
see another bloody war.’’ 

It must be assumed that the Servian Government has 
no power over the military element just now, otherwise 
an apology for what has happened to Austria’s diplo- | 
matic representative would have been received long | 
ago. The attitude of Servia in this affair has con- | 
vinced the public. of the necessity of war more than a | 
Press campaign could have done, and when Servian | 
students, after a thanksgiving service for Servian 





victories, made demonstrations against Austria in the 
streets of Vienna they were thrashed for their pains, 
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and the police had to protect them. There is now only 
one hope left. If Russia is anxious for a pretext not 


| to stand up for Servia, and yet to maintain its prestige 
‘in the Balkans, that pretext may be found in the 
| Prochaska affair. 
| itself with Servia’s ways of treating foreign diplomatic 


If Russia says that it cannot identify 


representatives, all the world must say that it is right. 
The Economist’s views on_the attitude of Austria- 


| Hungary and on the Monarchy’s future relations with 


the Balkan countries are much quoted in the Vienna 
ress, and commented upon as being exactly what 
Austria could wish that England was prepared to sup- 
port in this dangerous conflict. The Editor’s asser- 
tion that England would act exactly like Austria, if it 
were in the same position, was quoted by all Vienna 
papers, and considered as a valuable service rendered 
to Austria-Hungary and to the cause of peace. 

Like the public, the Bourse has taken this last affair 
to heart, after it had been considerably alarmed by the 


| concentration of troops on the southern and eastern 


frontiers, which has assumed dimensions not far re- 
moved from a general mobilisation. Speculators are 
to sell before disastrous facts cause a still 
greater fall, and there is really no one willing to buy 
under the present uncertain circumstances. General 
nervousness has been ‘ncreased by manifold bank- 
ruptcies incontestably caused by the Balkan war, from 
which quite a number of industries suffer severely. 
Yesterday a deep impression was caused on ’Change 
by the news of the suicide of Julius Bachrach, the head 
of a well-known firm of brokers. The following list 
will show the difference in the most important quota- 
tions during the last ten days :— 


Nov. 16. 
84.95 
87.90 
85.00 

108.70 
84.75 
104.10 
1580.00 
614.00 
320.25 
505.00 
1183.00 
615.50 
808.50 


742.00 
492.00 
2075.00 
584.25 
993.50 
3390.00 
805.00 
758 50 
720 00 
956.00 
1193.00 
4820.00 
694.CO 


105.00 .. 
117.975... 


Nov. 23. 
83.90 
86.80 
83.90 

109.10 
83.80 
104.70 
1560.00 
617.00 
313.25 
406.50 
1157.00 
603.50 
782.20 


713.00 
483.00 
2050.00 
564.50 
957.50 
3270.00 
768.00 
733.50 
701.00 
922.00 
1158.00 
4730.00 
670.60 


100.00 . 
118.075. 
563.00 


Nov. 26. 
i 83.00 
86.30 
83.00 
108.60 
83.00 
103.95 
1530.00 
617.00 
313.50 
491.00 
1133.00 
599.00 
778.00 


4 °% Common Rente...... 
42% Silver Rente 
Austrian Crown Rente.... 
Austrian Gold Rente 


Hungarian Gold Rente.... 
State Lottery Bonds of 1860 
State Lottery Bonds of 1864 
Anglobank 

SAMRVOTEM 6c coccscvccess 
A’strian Bodenkreditanstalt 
Austrian Creditanstalt .... 
Hungarian Kreditbank.... 
Escompte Gesellschaft, 

Lower Austria 

Landerbank 
Austro-Hungarian Bank .. 
Unionbank 

Alpine Mining Company .. 
Prague Iron Industry Co. . 
Coal Mines of Brux 
Skodaworks Pilsen en 
Bricks Manuf. Wienerberg. 
Buschtiehrad Railway .... 
Danube Navigation Co.... 
Northern Railway 
States Railway Co 
Southern Railway (Lom- 

bards) .cccccccccccccce 

German Mark Notes..... ° 
Fez Manufactories 


623.00 . ‘ 
Schodnica Petroleum 406.00 .. 386.00 . 366.00 
Hungarian Sugar Manu- 


factories 2790.00 .. 2720.00 .. 2690.00 


On November 16th the Austro-Hungarian Bank raised 
its rate of interest to 6 per cent. The Neue Freie 
Presse comments on the fact in the following words: 
‘‘A bank rate of 6 per cent. is a rare guest in this 
country. The present generation has witnessed its 
appearance twice only—13 years ago during the Trans- 
vaal war, and five years ago during the American 
crisis. Never has the burden been felt more acutely 
than at the present moment, when money is exceed- 
ingly scarce. On the two previous occasions the 6 perf 
cent. bank rate did not bring about a higher interest 
than 7 per cent. for private loans, and did not last 
longer than three months. Now we have had a bank 
rate of 5 per cent. for a whole year; and 6 per cent. 
in the Austro-Hungarian Bank means as much as 
8 and even g per cent. in private banks. If credit 1s 
needed for building purposes 1o per cent. is the rule in 
Vienna, and in the provinces still higher rates are asked 
and paid.’’ 


750.00 
752.CO 
698.00 
910 00 
1153.00 
4700.00 
664.00 


99.00 
118.20 
550.00 
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FRANCE.—A DULL MARKET— NEW RESTRIC. 
TIONS FOR BANKS— WHEAT PRICES —A 
CENTRAL AFRICAN LOAN. 


(FROM OUR CORRESPONDENT.) 
Paris, November 28. 


At the beginning of the week the tone of the cash 
market was good, for in spite of fluctuations which 
proved somewhat disconcerting, a considerable volume 
of orders flowed in. Some of these could not be 
executed. On the other hand, speculation was very 
much reduced, and some firms on the coulisse con- 
templated the possibility of surmounting the settlement 
of the end of the month without having to borrow on 
the market. Despite numerous cash purchases there 
was very little activity of business on the market gener- 
ally. The market was not seriously alarmed by the 
contradictory rumours which were circulated, but 
oscillations were sharp, though not of wide extent. 
They were largely due to the lack of business, and to 
the fact that brokers became more and more cautious, 
examining their orders with minute care, and accepting 
only a very few of them. No doubt some professionals 
speculated in accordance with the tendency of the 
moment, but quotations had little stability owing to 
the difficulties which are still expected in international 
politics. Paris has, however, been much less influenced 
even by the worst rumours than some foreign markets 
—especially Russia. It may be noted that prices are 
generally higher than the lowest which were reached 
at the moment of the panic in the middle of October. 
Such business as is transacted includes many liquidat- 
ing repurchases by bears. If international complica- 
tions continue, the most that is to be feared is that 
some large holdings in the possession of the banks will 
be thrown on the market. The satisfactory position of 
Rentes is attributed to the cash purchases of investors 
who are unwilling to neglect the present opportunities. 
Preparations are being made for the settlement, and 
contangoes are expected to be higher than last month; 
but the amount to be carried over will probably be 
very small. The latest news about the market shows 
that there is a recovery of prices, in spite of with- 
drawals, made, it is said, by the Russian Govern- 
ment from French banks. 

Though the Government Bill regulating new issues, 
with a view to preventing investors from being de- 
ceived by dishonest issuers, meets with little approval 
in the financial Press, a certain number of Deputies 
propose to add to the Finance Bill, now under discus- 
sion, several new clauses intended to protect savings. 
They propose that everybody who wishes to open a 
banking, exchange, or similar business, shall make a 
declaration in writing at least a fortnight beforehand, 
Stating his name, profession, and places of residence 
and birth. He will have to give security for paying 
an annual fee of at least 1,500 francs. These obliga- 
tions, which will come under the purview of the 
Tribunal of Commerce and the Civil Tribunal, will 
have as their sanction the closing of the establishment 
and the imposition of a fine of from 16f to 1,000f. 
The same penalty, increased by from six days to one 
month of imprisonment, will be inflicted upon persons 
convicted of theft, swindling, breach of confidence, 
forgery, making use of forged documents, bankruptcy, 
or upon bankrupts who shall open a banking or ex- 
change business. It is to be hoped that if this Bill is 
Passed it will not be a dead letter; but nothing is 
easier than to find a man of straw who will lend his 
Name to persons more or less dishonest. I cannot 





—_— 





up in Parliamentary and commercial circles to lower 
the import duty on wheat. 
have appealed to the Government to lower the duty 
from 7f to 5f; but this is too little to have much effect, 
as it would lower the price of the 2 kilos loaf by only 
4 centimes. 
lower it by 14 centimes. 
French harvests have been unsatisfactory—a very bad 
harvest being followed by two mediocre crops—stocks 
are very low; and since farmers are still withholding 
grain from the market because they expect a rise of 
prices in the spring, the price of wheat in Paris has 
risen to 27f 87c. 
ruling in London or Brussels, we see that Paris prices 
are higher by very nearly the full 7f of the duty. 


foreign loans expected on the Paris market. 
would have been floated before now if international 
politics had been more settled. 
Crédit Financier et Industriel has just concluded a 
12,500,000f gold loan at 6 per cent. with the Government 
of Columbia. 
railways and of the tobacco tax. 
loan of 172,000,o00f will shortly appear for French 
Central Africa. 
extent, has already disposed of a loan of 21,000,000f, 
which was approved by Parliament in 1909. 


help thinking that legislation will not prevent credulous 
persons from placing their money with too little care 
in unsound institutions. 


A somewhat timid agitation is again being worked 


A group of Paris Deputies 


The entire abolition of the duty would 
As for three years past the 


If we compare this with the prices 


I have already spoken of the great number of 
They 






In spite of this, the 


This is secured on the receipts of the 
A more important 


This colony, important for its vast 


Some 
important works have been carried out by means of 
this money, such as the conversion of native footpaths 
into mail tracks and the erection of a long telegraph 
line, preparatory for a railway, which is proposed for 
that district. The new loan will be used to open up 
Gabon and the French Congo, as well as the territories 
of Oubanghi and Tchari Tchad. One of the first 
results will be the construction of a real harbour at 
Brazzaville and another at Pointe-Noire, a_ short 
distance away. Between these two places and the port 
of Banghi on the River Oubanghi there will be a mixed 
channel of communication 1,400 kilometres long. A 
railway will run along the coast to Brazzaville through 
French territory by the shortest possible route. Thence 
the Congo and the Oubanghi will be made navigable ; 
a railway will proceed from Banghi to Fort Crampel, 
and from there the Tchari will be made navigable. 
Upon these means of communication through French 
Central Africa, from the Atlantic to Tchad, over 
114,000,000f will be expended. The coast line to 
Brazzaville will be over 580 kilometres long, and will 
cost 85 million francs. To open up Gabon, which is 
the richest part of French equatorial Africa, and the 
most easily exploitable, a railway will be built from 
N’djolé to Kandjama, 330 kilometres distant. This 
will cost, it is reckoned, 45,000,000f, and will estab- 
lish communication between the hinterland of Gabon 
and the navigable part of the Ogoné. The construc- 
tion of the ports at Libreville, N’djolé, and Cape 
Lopez will also cost a large sum. It is contemplated 
that the railway may be extended as far as Ouesso 
on the German Cameroon frontier. The remainder of | 
the 172 million francs will be used to construct tele- 
graphs and wireless stations, dispensaries, schools, &e. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are | 
as follows :— 


DEBTOR. 
Nov. 28, 1912 Nov. 21, 1912. Nov. 30, 1911. 
f c f c f c 
Capital ofthe Bank ........ 182.500,000 0 .. 182500000 0 .. 182,500,000 0 
Profits in addition to capital 8.006145 84 .,  8006,14584 ..  8,'06,145 84 
PGI cn cacsccedecceuvcce 22,105,750 14 .. aS * ee eS s 
Reserve of landed propert 4,000.000 0 .. 4,000; ee ,000, 
Sp iol cederes a ee 8,407,444 16 . 8,407,444 16 8,407,444 16 


otes in circulation ........5,466.641,070 0 ..5,440027,575 0 ..5,449,729,810 0 
Interest on securities ...... 21,878647 47 .. ' 24,516,149 47... 21,813,512 67 
Bank notes to order........ 3,355,932 17 ..  53.467,92739 .. _it0.251 91 
Treasury account .......... 322,021,888 72 .. 315,109,971 76 .. 320,862,100 25 


Current accounts, Paris.... 702,678,065 39 .. 600,606,418 87 .. 421,106,466 67 





Do i branch banks...... 106,285,861 0 ., 79,135,768 0 vo 129,579,796 0 
Dividends payable ........ 1.768.495 11 .. 1,840,55531 .. 1,602,010 31 
Discounts and sundries .... 22,594.016 8 .. 21,830,249 33 .. 21,410,744 7 
Rediscounts ........++se0+ 2,855,225 @ .. 2,855,225 O .. 2,467,992 0 
BaREes ccccccencccopecene 184,390,012 55 .. 204,921,691 76 .. 240,616,502 21 


—_ ———_ ———— 


Total ....-+00+ sacesns 7,059,286,553 64  .6,939,330,862 84 ..6,897,688,305 24 








































Do by branch banks - 499,565,313 0 .. 513,034,395 0 .. 469,030,861 0 | 
Advance to the State ...... ,000,000 O .. 200,000,000 0 .. 180,000,000 0 
Temporary advances(floods) 6,697,500 0 .. 6,697,500 0 .. 17,0C0,000 0 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 

Do disposable............ 99,625,796 O .. 99,625,796 O .. 99,631,044 7 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 | 
Premises and furniture .... 40,242,862 92 .. 40,241,938 32 .. 40,758,642 98 
Expenses of management... 9,898,529 62 .. 9,306,179 72 .. 9,430,125 48 
Employ special reserve .... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
PED. ct tokndsonnmeson 207,475,207 21 .. 186,374,681 56 .. 176,204,010 43 

OR onc siccrsevesedd 7,059,286,553 64 ..6,919,330,862 84 ..6,897,688,305 24 
BANK OF FRANCE RATES. 
% 
E> scipinigtiadegntbhseneheiegeiedabuusantnas oo 4 
ED <i0 sn as nk th swan senate sesnisdsstnennes ° 1 
Advances on public securities .......ccccccccccccccccccce o & 
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| 
CREDITOR. 
f c f c ft C | 
Cie Se Rams .cccsccscceces 3,961,641,148 78 ..3,S74,050,281 92 ..4,016,722,015 32 
Commercial bills overdue .. Ay ee 714,075 41 .. 3,671 45 
Discounts in Paris ........ 631,580,555 41 .. 555,614,110 70 .. 619,626,897 30 
TE Gnccacsesasnash 17,814,70? 8 .. 21,605,084 8 .. 8,869,304 71 | 
Treasury bills.............. 115,304 20 .. ve 27.861 28 | 


Discounts in branches...... 1,073,532,585 0 
Advances on bullionin Paris ee 
Do in branch banks ...... 
Do in public securities .. 


994,024,854 0 964,257,492 0 


191,891,060 27 196,653,771 83 184,738,184 92 








The following were to-day’s closing prices and tbe | 

variations on the week :— 
Nov. 28. Nov. 21, 
Par. f o f o f o 

Three per Cents. ...... 100... 90 0 .. 9015 — O15 
Russian Fives of 1906.. 100 .. 10295 .. 103 50 — 0 55 
Bank of France Shares .1,000 .. 4,560 0 .. 4,7 0 — 40 0 
Banque de Paris ...,.. 509 ..1,729 O ..1,735 0 — 6 0 
Comptoir d’Escompte.. 500 ..1,000 0 ..1,0i0 0 — 10 0 
Crédit Lyonnais ...... 500 ..1,570 0 ..1,5909 0 — 20 0 
Crédit Foncier ........ 500.. 850 0 .. 851 0 — 1 0 
Suez Canal .......... 500 ..6,080 0 ..6210 0 —130 0 
Northern Railway .... 500 ..1,635 0 ..1,648 0 — 13 0 
Western Railway...... 500.. 889 0 .. 887 0 + 2 0 
Orleans Railway ...... 500 ..1,309 0 ..1316 0 — 7 O } 
Eastern Railway ...... 500... 902 0 .. 9099 0 — 7 O| 
Lyons Railway........ 500 ..1,247 0 ..1,250 0 — 3 0 | 
Southern Railway .... 500 ..1,129 0 ..1,120 0 — 1 0 
Ottoman Bank........ 250 .. 640 0 .. 650 0 —10 0 
Meridional of Italy Rails 500 .. 600 0 .. 595 0 + 5 O 
South Austria Shares.. 500.. 107 0 .. 107 O . 
North of Spain Shares 500... 454 0 .. 460 0 — 6 0 
Saragossa Shares...... 500.. 430 0 .. 434 0 — 4 0 
Saragossa Bonds ...... 500... 359 0 .. 361 50 — 2 50 








AUSTRALIA.—PUBLIC FINANCE--THE BANKING 
POSITION. 


(FROM OUR CORRESPONDENT.) 


MELBOURNE, October 23rd. 
TuE financial statement for the year ended June 30, 
1912, of the Commonwealth and of its six component 
States, as finally raised, hav: now been circulated, 
and estimates for the year ending June 30, 1913, have 
been submitted by the Treasurers of the respective 
Governments. To unravel the accounts in order to 
arrive at the true revenue and expenditure would be a 
formidable task, so far at least as time is in question. 
For they not only contain many cross entries and gross 
debits and credits where net amounts on balances 
would more properly suffice, but their scope greatly 
varies. For example, the New South Wales Treasury 
receives large sums from, and makes large disburse- 
ments on, municipal undertakings, which in Victoria 
are left to distinct corporations. Comparisons between 
State and State based on gross figures are therefore 
misleading. Another possible source of misapprehen- 
sion regarding the growth of both the revenue and ex- 
penditure is the inclusion of the gross earnings and 
the working expenses of the railways in the accounts 


as presented by the Treasurers. Both revenue 
and expenditure, strictly speaking, are inflated in 


this way. Only the net railway earnings properly 
form a source of revenue. With the foregoing pro- | 
viso, the ordinary revenue and expenditure of the six | 


States (the Commonwealth figures being stated | 

separately below) for the last two financial state-| 

ments are set forth as follows :— | 

STATEs. | 

1910-11. 1911-12 | 

et . £ £ | 

Net railway earnings ...... 6,926,236 .. 17,051,242 

Other revenue.............. 18,170,818 .. 20,530,310 | 
Total revenue .......... 25,097,054 .. 27,581,552 





pte 





‘*Other revenue ’”’ includes the a!lowance made to the 
States from the Customs revenue by the Common- 
wealth. It will be seen that the revenue for 1911-12 
exceeded that for 1910-11 by £,2,483,498. 

A few bank returns for the quarter ended Septem- 
ber 30th have yet to be received from the States of 
Queensland and Western Australia, but the completed 
returns for New South Wales, Victoria, South Aus- 
tralia, and Tasmania throw light upon the situation. 
The principal movements in these four States for the 
quarter are shown as follows :— 


June September 
Quarter. Quarter. Movement. 

Deposits not bearing £ £ £ 

interest (current ac- 

count balances, &c.) 52,191,896 .. 49,088,571 .. — 35,103,325 
Fixed deposits.......... 68,059,704 .. 68,552,545 .. + 492,841 
Advances .........+++-- 97,141,087 .. 98,104,464 .. + 995,377 
Coin and bullion........ 23,075,253 .. 22,124,445 .. — 950,808 
The decrease in total deposits is £:2,610,484. Adding | 


the increase of £993,377 in advances, it is evident that 
the lending resources of the banks in the four States 


were reduced during the quarter by £.3,603,861. Tor 
the corresponding quarter of ig11 total deposits 


showed an increase of £451,871, and advances showed 
one of no less than £3,943,441, the reduction in lend- 
ing resources being £3,491,570. But while in the 
one case lending resources have been seriously affected 
by a falling off in deposits, in the other case liberal 
advances were the cause. As the trading public have 
become accustomed to lean upon the banks during the 
September quarter (when pastoral and agricultural 
proceeds are at their minimum), the fact that the in- 
crease in advances is nearly three millions less this year 
is to be regarded as a decided indication of restriction. 
A satisfactory feature of the statement given above is 
that fixed deposits have increased, for it is clear that 
by advancing their deposit rates the banks have been 
able effectively to protect themselves. The diminution 
in the specie holdings may appear to be less than might 
have been expected in face of the large shipments of 
gold. But the quarter being the dullest of the year, 
coin returns from active circulation and the banks’ 
treasuries benefit. 

The returns for the two other States, Queensland and 
Western Australia, are not likely to make the position 
better, but rather the reverse. Monetary conditions 
generally continue to be unsatisfactory. Enterprise is 
being discouraged, and this is gradually bringing relief 
of not too desirable a character. Would-be borrowers 
show resentment against the banks, and profess a 
determination to patronise the Commonwealth Bank 
when it opens for general business. But what funds 
that ill-advised and badly-devised project may acquire 
can only be found at the expense of other institutions. 
It cannot create money. Two factors as regards the 
season now close at hand are: severe curtailment of 
public borrowing and smaller returns from wool, 
wheat, and butter. Consequently, something ap- 
proaching stringency in monetary affairs is likely to 
continue for some time to come. 











SPAIN. NEW PREMIER'S POLICY. — FRANCO- 
SPANISH TREATY. 
(FROM OUR CORRESPONDENT.) 
Maprip, November 20. 


On the whole, writes our Madrid correspondent, the 
new Spanish Premier was not badly received when 


he presented himself for the first time in the 
Cortes. He produced a good impression by his modest 


and resolute attitude. He began by disclaiming all 
pretension of being a perfect substitute for his talented 
and popular predecessor, Don José Canalejas, at the 
head of the Liberal Dynastic party. He was quite 
aware, he said, that he lacked the attainments, the 
eloquence, and the experience of Sefior Canalejas, but 
he hoped to follow in his footsteps, and to promote and 
defend the principles, the inspirations, and reforms 
advocated by Canalejas. He hoped to be in a position 
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to defend and carry out these ideas with the assist- 
ance of the Liberals and Democrats in both Houses 
of the Cortes, and the support of the Press and the 
party in the country. He asked them to stand firmly 
by him and by his colleagues in the new Administra- 


tion, who well deserved their confidence and support, 


since they were the same men who had been the 


colleagues of Canalejas in difficult and trying circum- 


stances. His own aim and ambition was to continue in 
the path traced by his illustrious and much-regretted 
predecessor, and to display energy, perseverance, and 


determination in touch always with the tenets of 
modern Spanish Liberalism and democracy. The 
work that lay before them was divided into 
three parts. First must come the prompt 
passage through Senate and Congress of the 


project of the Budget for 1913, and of all the 
financial proposals mooted by the present Finance 
Minister, Senor Navarro Reverter, including, of 
course, the Bill already voted in Congress which 
authorises the issue of three hundred million pesetas 
(4,12,000,000) in Treasury or State paper as a liquida- 


| tion loan to cover what could not be met with out of the 


ordinary ways and means of the last four Budgets. 
Secondly, there was the Parliamentary examination cf 


| the Morocco Treaty with France, which was on the 


| gona, and a few 


rule. 


point of being signed, and must then be voted by the 
Spanish Cortes. Thirdly, there remained the rest of 
the programme of Sefor Canalejas that will have to 
be gradually laid before Parliament. The Catalans 
furnished the new Liberal Premier with a favourable 
opportunity to show them and the whole opposition 
in the Senate that he was not willing to let them or 
anybody dictate to him any line of conduct he might 
consider premature or inadvisable. The Catalan 
Senators, Junoy and Roig, in succession insisted upon 
Count Romanones stating when and how the Govern- 
ment would ask the Upper House ‘‘to discuss and 
vote’’ a Bill already passed by the Lower House in 
the days of Sefior Canalejas. This Bill created a sort 
of home rule system much to the taste of the four 
Catalan provinces, Barcelona, Lerida, Gerona, Tarra- 
other 


Spanish provinces proper, 
which also believed home rule and regionalism a 


panacea against what they 


and the Catalans style 
‘Castilian 


centralisation and abuses innumerable.’’ 
Count Romanones at once repeated in very resolute 
tones that manucommunidades and regionalism must 
give way to all the financial Bills and to the Hispano- 
Krench Treaty. The Imperial Cortes and the Madrid 
Government could not attend to that question till 
afterwards. The Catalans were, it seems, much dis- 
pleased to notice that the majority of the Senate not 
only warmly applauded Count Romanones’ speech, 
but hardly concealed how little they cared for home 
It was besides an open secret that the President 
of the Senate, Sefor Montero Rios, had told the late 
Liberal Premier, Canalejas, that he would sooner 
resign than record his vote in favour of home rule. He, 
in fact, allowed the first Vice-President of the Senate 
to take the chair in the Upper House yesterday to 


| avoid being present when the Catalan Senators at- 


tempted to elicit from Count Romanones some declara- 
tion in favour of their favourite Bill. The whole of the 
Madrid Press to-day, headed by El Imparcial, La 


Corres pondencia, La Epoca, are of opini yn that for the 


| taneously. 


time being the famous Manucommunidades Bill has 
been shelved in the Cortes. ‘This has caused the 
Catalan Senators and Deputies to say that they will 
Start immediately for their provinces to renew the 
agitation in favour of home rule—las manucommuni- 
dades. 

_ The Franco-Spanish Treaty, which has been a sub- 
ject of rumour for the past year, is now reported 
to have been concluded. On November 1oth the 
Spanish Foreign Minister told Press representatives 
follow- 
The text will come before the Spanish 
Congress and the French Chamber of Deputies simul- 
Our new 


that he expected the Treaty to be signed on the 
ing Saturday. 


Premier, Count de Romanones, 


| 
| of. 


has intimated that he means to give precedence to this 
Treaty over all public business in the Cortes, except 
the Ways and Means Resolutions for 1913. Much 
credit is given to the late Sefor Canaléjas and his 
Foreign Minister for the negotiation of the Treaty, 
in which he is supposed ably to have defended the 
rights and aspirations of Spaniards in Morocco against 
the subtle and stubborn diplomacy of the French. 
Financial matters, customs questions, administrative 
arrangements, and railway organisation were the chief 
points of difficulty. France is to have a three-fifth 
share and Spain a two-fifth, with small reservations for 
others, in the building of a line from the interior to the 
coast. It is something to have pacified, if not actually 
satisfied, Spanish.ambitions in Morocco, but it remains 
to be seen how smoothly the triple co-protectorate will 
work and how the interests of particular houses which 
have received special privileges in the past from’ Rulers 
or Pretenders will be reconciled. Spaniards admit 
that much help has been given by the friendly attitude 
of the British Government. The one outstanding point 
of importance is the future status of Tangiers. The 
present idea is to neutralise the port, and give it an 
international municipality on which all the Powers and 
the Sultan of Morocco would be represented. Tangiers 
would continue to be the political capital. The Franco- 
Spanish Treaty will shortly be communicated officially 
to the Powers who adhered to the Algeciras Convention 
and assented to the Franco-German Treaty of 1911. 








Meters to the Editor. 


COTTON BILLS OF LADING. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—It is open to question whether the passage 
in vour issue of the 16th inst., with reference to Cofton 
Bills of Lading, required so much modification as you 
gave it a week later. No one will question the ability 
and zeal with which the Bill of Lading Committee took 
up the problem after the Knight Yancey frauds. The 
Central Bureau in New York would doubtless prove an 
effective safeguard against forgery if every through 
bill of lading came under its observation. But on 
this side of the Atlantic there is practically no 
evidence that the Bureau is in operation at all. 

In a circular issued by the Committee, dated Sep- 
tember 21, 1911, the following statement appears :— 
‘* The fact that a master’s receipt is not received from 
the Central Bureau is almost certain proof that also 
no enquiry regarding the bill of lading has been made 
at it. The forwarding of masters’ receipts direct from 
the Central Bureau to the drawee is therefore almost 
the only absolute proof that. the latter obtains of the 
proper carrying out of the scheme.”’ 

Now, Sir, we are well into the second season for 
cotton importing, and it is interesting to enquire what 
proportion of through bills of lading have received this 
evidence of authentication by the Bureau sending the 
master’s receipt direct to the drawee of the bill of 
exchange. I venture to assert that the proportion is 
less than one in a thousand. 

Anyone issuing a forged bill of lading would, of 
course, avoid sending a copy to the New York Bureau, 
and unless the exchange buyers in New York are 
carrying out their part of the scheme by referring all 
documents to the Bureau—-of which we have no 
evidence whatever—then it is difficult to see how the 
Bureau can be fulfilling its avowed object as a preven- 
tive of fraud. In fact, as long as the Conference 
arrangement closes nine avenues of fraud, while leav- 
ing the tenth open, the importer and the accepting 
house are in danger of being lulled into a false belief in 
their security. 

It is a remarkable fact that until. the “ Liverpool 
“Cotton Bill of Lading Conference (1907) Committee ”’ 
began its operations of tightening up the system of 
issuing bills of lading, losses through forged ship- 
ping documents for American cotton were never heard 
that time the American shippers 
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certainly had loose methods of issuing bills of lading, 
but the cotton was always forthcoming in the long run. 
After the 1907 Committee got to work there came a 
day when the importer obtained bills of lading strictly 
accurate in technical form, but no cotton. It would 
almost seem that the irritation caused amongst 
shippers had a calamitous influence, and that certain 
unscrupulous men in the Southern States took up the 
restrictive efforts of the Liverpool Committee as a 
challenge, and devised a system which culminated in 
the Knight Yancey disaster. 

So long as the. Bureau scheme is only in partial 
operation, as at present, it is a question for importers 
gravely to consider whether it is not more a source of 
danger than otherwise.—Yours, &c., 


London, November 26th, 1912. EXCHANGE. 


AUSTRALIAN GOVERNMENT FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your issue dated September 7, 1912, a cor- 
respondent, ‘‘H.,’’ writes that the Australian Navy 
Scheme, when completed, is estimated to cost ‘‘ a cool 
£,90,000,000,’” or about four times the value of the 
wool exports from the Commonwealth last year. If 
before he wrote this statement he had referred to your 
issue dated May 20, 1911, he would have read that the 
cost of construction of the fleet is estimated at 
£523,290,000, spread over twenty-two years. In addi- 
tion to which there has to be provided £400,000 for the 
Flinders naval base; £130,000 for a college at Jervis 
Bay; £100,000 for dredges and plant; and other 
smaller items. The actual expenditure on construction 
of the fleet to June 30, 1912, was £1,875,000, and a 
further £ 3,750,000 is provided, but not yet expended. 

He next says that two railways, each more than a 
thousand miles long, to run through desert and semi- 
desert country, have been commenced, the traffic of 
which will not pay one-tenth part of the working ex- 
penses. Only one line has been commenced, to link up 
the existing system from Port Augusta in South Aus- 
tralia with Kalgoorlie on the existing Western Aus- 
tralian system, a distance of 1,100 miles; and of the 
country to be traversed the surveyors report 25,600,000 
acres of good country fit for pastoral settlement, or 
four-fifths the area of England. From a strategic 
point of view the railway is absolutely essential, and it 
will appreciably shorten the time in transit of mails and 
passengers to London from the Eastern States. No 
one who knows anything of the facts of the case but 
must admit that it is a wise and necessary construction, 
eyen at a cost of £4,000,000. What the annual loss 
on the line will be cannot be stated, but your cor- 
respondent’s ‘‘ certainty ’’ will prove as erroneous as 
are his figures. 

“*H.”’ advances as the result of protection in Australia 
a scatcity ofeggs and high prices for produce; but it 
should not be necessary to point out that perverseness 
on the part of hens in not laying eggs in winter time 
is not due to the fiscal policy of the country, and high 
prices for butter and cheese are due to shortage in the 
rain, which falls on the evil and the good—in this 
ifstance on Protectionists and Free-traders. Further- 
more, ‘‘ H,’s’’ quotations of produce have the same 
characteristic of erroneousness, as will be seen from 
the following comparison (I take my figures from the 
quotations in the Sydney papers of July 12, 1911) :— 
Sydney Quotation. 

Epgge (unobtainable according to his s d s d 

letter) .... 1 4tol 6 per doz, 
; (a reasonable price in winter.) 
.. Butter, 18d per Ib .,........ os 1 


0 tol 3 per lb. 
Cheese, 15d per Ib ..4..cccscccesseves 0 104 per lb. 


Your valuable paper is so widely read and so highly 
esteemed, that it is a pity that correspondents should 
be permitted to make misleading and ill-informed state- 
ments in it, even’ though they are only correspondents, 
because those who read attach some importance to 
their figures and statements merely because they appear 
in:;such an admittedly,, valuable financial paper as is 
the Economist.—Yours, &c., J. R. B. 

Toorak, Victoria, October 23rd, 1912. 
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Reviews of Books. 


VENEZUELA.* 


VENEZUELA has attracted comparatively little notice 
from travellers, although in the minds of the Eliza- 
bethan adventurers it filled a larger space than any 
part of the New World, owing to the readily believed 
fable of a golden city, attested by one Juan Martines, 
who, to his dying day, asseverated that he had lived 
there for seven months. In Raleigh’s belief the 
Orinoco was a river which led to ‘‘ that mighty, rich, 
and beautiful Empire of Guiana, and to that great and 
golden city which the Spaniards call El Dorado and 
the naturals Manoa—to a country which hath more 
quantity of gold, by manifold, than the best parts of 
the Indies or Peru.’’ But when it was discovered that 
such gold as Venezuela yielded needed as much toil for 
the winning as elsewhere, the ardour of travellers 
cooled, and our information about the country is small. 
The most valuable accounts are from the learned 
German Dr Sievers, who travelled in Venezuela a 
generation ago, and made large additions to our geo- 
graphical knowledge. Of English writers we have 
nothing more modern than sketches by one or two 
business men, who resided in the Republic in the sixties 
and seventies. Within the last few years Professor 
Hiram Bingham, of Yale, made the difficult march from 
Caracas to Bogota with the object of examining 
Bolivar’s famous battlefields of Carabobo and Boyaca, 
and published an interesting diary of his experience in 
that desolate region where, he conjectured, in the last 
days of the colonial epoch there must have been at least 
ten times as many people. These facts are usually for- 
gotten by writers on Spanish America, who repeat 
parrot-like commonplaces about the tyranny and 
stupidity of Spain. Some of the old Spanish colonies 
were nearer to Europe in civilisation than they are at 
the present day; their rate of advance was checked 
when they seceded from Spain. Mr Dalton’s book 
maintains the high standard of the South American 
Series, and gives an admirable historical and general 
sketch of the country. Venezuela is a backward land, 
which is said to have experienced 50 revolutions in the 
last hundred years, and as yet little use has been made 
of its favourable natural conditions. The chief pro- 
duct is coffee, of which about a million and a-half 
sterling is exported annually, and next come cocoa, 
‘‘of which some is renowned above all other cocoa 
in the world,’’ rubber, and hides. These staples indi- 
cate the familiar Latin-American division into three 
regions—hot, cold, and temperate. The hot region is 
to the north-west, where cocoa is largely produced, 
and the temperate districts lie on the range of moun- 
tains to the south, while the cold are to be found in the 
Andine Provinces. A further hot region is the Llanos, 
which Mr Dalton calls one of the most remarkable 
great plains in the world; they stretch from the mouth 
of the Orinoco to the Andes. They now contain a 
great number of cattle of poor quality, which have little 
value except for their hides. Mr Dalton says: ‘‘ The 
pastoral industry, like the others, has suffered from 
many causes, but the chief has been political unrest 
and internal wars. There is little doubt that if the 
country once settles down, as it now bids fair to do, 
and a feeling of security is established, the farmers 
will show more energy and increase their knowledge 
of their art, and in time the physical conditions of the 
vast plains may, nay will, be greatly improved.’ At 
present the ranchers do not even know how to milk a 
cow. A factory for slaughtering cattle and chilling 
meat has lately been established at Puerto Cabello, 
and the exports are already considerable. Mr Dalton’s 
trade figures are two years old, and they show the 
United States as leading in the import trade, but in the 
figures of 1910, which have lately come to hand, Great 
Britain has resumed her old place at the head of affairs. 
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* '* Venezuela,’’ by Leonard VY. Dalton, F.R.G.S. 
Unwin. South American Series. Price 10s 6d. 
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During the last two years the imports of Venezuela 
have very nearly doubled in value, and the exports have 
aiso largely increased. Thus it would appear that the 
Republic is making a good recovery from the evils 
which Castro brought upon it. The peculiarity about 
Venezuelan trade is that, although the merchandise is 
chiefly supplied by the United States and Great Britain, 
nearly all the large mercantile houses are German. 
There is an old connection between Germany and Vene- 
zuela, many Germans having settled in the country. In 
Maracaibo, the chief port, there is not a single English- 
man or North American, and the British Vice-Consul 
is a German. 

Backward and thinly populated as Venezuela is, there 
are considerable prospects of future development, and 
Caracas, the capital, has been warmly praised. With 
the suburbs it has a population of 100,000, and stands 
at an elevation of 3,000 feet. Although it is only 8 
miles from La Guaira as the crow flies, the mountain 
railway, passing over a range of 5,000 feet, has a 
length of 23 miles. The hotels are good, but every- 
thing is dear, even judged by the high South American 
standard. The mean annual temperature is 66.5 Fahr. 
The only other considerable town is Valencia, with 
about 60,000 inhabitants, and here more enterprise is 
shown than is common in Venezuela, for several large 
cotton mills are in operation, and there are also flour- 
mills and cigarette factories. It is probable that the 
manufacture of cotton might be further developed, and 
there can be no doubt that the production of raw cotton 
ought to be largely increased; the exports are now 
absurdly small. The quiet period which Venezuela is 
enjoying will, if it continues, make a continuation of 
the already remarkable expansion certain, and it is 
gratifying to see that our traders are recovering the 
ground which they had lost. 
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The Round Table. December, 1912. (London) Mae- 





The Contemporary Review, December, 1912, (London) 


The Nineteenth Century and After, December, 1912. 


opening of the lists have been as follows :— 


Amount previously recorded .... 
ISSUES OF THE WEEK— 
Aberdeen Trust, £10, at £10 10s 


Block 14 Torrington, £1, with 
Ceylon Land and Produce, £5, 
Ferranti 6% Five-Year Notes, at 
Singapore Para Rubber Estates, 
Genoa & District Water Works 


Utilities Improvement Co..6% 
Algoma Central Terminals, 5 % 
British Portland Cement Manu- 
Partington Steel and Iron Co., 


Consolidated Oil Fields of South 


Humber Commercial Railway 


City of Saskatoon (Prov. of 


Total offered for subscription to date ; Total offered for subscription for the 








millan and Co. 2s 6d. 


The Contemporary Review Company. 2s 6d. This 
number contains, amongst other interesting contri- 
butions, articles by Sir Arthur Evans on the 
Drama of the Balkans and its closing scenes, and 
by R. W. Seton-Watson on Austria as a Balkan 
Power. 


(London) Spottiswoode and Co. 2s 6d. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 





Capital Applications. 


Amount First Further 

Nominal Receivable by Payment Lia- 
Capital. Company. Thereon. bility. 
£ £ z & 
196,713,032 .. be eo. ee 


RN Fs a6 bois tha dencecces 72,230 «0 (72,952 .. 722 «+ 12,230 
14s 10d paid up (Nov. 23).. 17,058 .. 17,058 .. 2,875 .. 14,183 
00 GID Glee TD a ccccacccte 5,c00 .. 15,000 2,000 .. 13,000 
Se NN BE 0. nb cdtedee. ses 50,000 .. 47,500 2,500 .. 45,090 
2s, at 2s 9d (Nov. 23)........ 11,900 ., 16,361 .. 4461 .«. 11,900 


Co. 5% Ist Mt. Debs., £20, at 
CENT seccanccesus 120,000 .e 117,00) .. 6,000 .. 111,000 


Cum. Pref., $1C0, at 86 %, 
say, £17 4s (Nov. 25)........ 1,000,000 .. 860,000 .. 50,000 .. 810,000 


lst Mt. 50-yr. Gold Bonds, 
due 1962, at 95% (Nov. 25) .. 500,000 eo. 475,000 .. 25,000 .. 450,000 


facturers, 5 % list Mt. Deb. 
Stk., at 95 % (Nov. 26) ...... 450,000 .6 427,500 +. 22,500 .. 405,000 


6 % Cum. Pref., £1, at £1 1s 
(MOV. BT) cccccccacccccesses 100,C0O .. 105,000 .. 5,000 .. 100,000 


Africa (Nov. 28) Ceseeseerere £0,000 ee 50,000 oe 6,250 ee 43,750 


and Dock Co., £10, at £9 5s, 
upon which a dividend of 
£4 % per annum is secured 
in perpetuity, by the rent 
payable by the Great Central 
Railway Co. (Nov. 22) ...... 500,000 ++ 462,500 .. 12,500 .. 450,000 


Saskatchewan), 5 “%, 8 


Cons. 
Stock, at 994 “%, (Nov. 30).... 400,000 .. 398,000 ou. 20,000 .. 378,000 
- 3,063,871 .. 159,808 ..2,904,063 











in- | whole year— 

SN tccdudsacsmeraennee £199,776,503 | 19LL ...-.seeeeeernereees £191,759,352 

Ml sivsssshackecata MMII I THUD can ccccccccaceShesse 267, 

SE éuassvkateadahiiel SOD Fi MOOR. fe cdisknaedbacdé 182,356, 

, RN perp ae 3,277,177 I nah ciak enna 192,203,751 
Diag eepnawdieneaae’ 193.702,087 | WOOT vccccccheiccsecccesa 2 

Mt iistectedectannnnaed 1 OR 1. - 1908 i500 dincsy- coccperes 120,173,780 

i neciteueigsskaniiel RT BD Gakectccacenqecesens 167,1 

cai ccceekessshaads 165,577,408 | 1904 ...icccccceccccnsees 123,01 

 Caaistatenne dosnbuen 112,226,140 | 








NEW CAPITAL ISSUES, 


City cf Saskatoon.—Issue of £400,000 5 per cent. con- 


solidated stock at 99} redeemable at par on October 1, 1961, 
with option to the city to redeem at par on or after October 1, 
1941, On giving six months’ notice. The town’is situated in 
Saskatchewan, on the Canadian Pacific, the Grand Trunk, 
and Canadian Northern Railways. So recently as 1906 its 
population was 3,011, but by last month it had grown to 
27.527. Sorapida development necessitates heavy borrow- 
ing. Excluding the present loan the general deben- 
ture debt is £432,503, so that the present issue 


almost doubles the debt. The proceeds are required for 
general purposes, including extension of the waterworks, 
electric light and power systems, purchase of parks, erection 
of municipal hospital, construction of pavements, sewers, and 
a subway, and the purchase of industrial sites. The security 
thus depends largely upon the continued rapid progress of 
the city, and it would seem that the pace is being somewhat 
forced. The last issue of the city was made in April last of 
44 per cent. stock at g9. The rise in the rate of interest 
is as striking as the yield is attractive. 

Humber Commercial Railway and Dock.—Issue of 
50,000 shares of {10 each, at {9 58 per share, This issue 
represents the balance of ordinary capital of the company 
which has constructed the new Immingham Dock on the 
Humber, five miles above Grimsby. These shares carry a 


| dividend of 4 per cent. per annum, secured by the rent pay- 


able by the Great Central Railway under its lease of the 
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dock. The shares are offered to stockholders of the Great 
Central Railway and shareholders of the dock company. 
They yield £4 6s 6d per cent. at the price of issue. 


British Portland Cement Manufacturers.—T he | 
International Financial Society are offering £450,000 5 per 
cent. first mortgage debenture stock of the British Portland 
Cement Manufacturers, Limited, at the price of 95 per cent. 
This company was started last year by the Associated 
Company to consolidate some of the independent concerns. 
Its authorised share capital is £2,800, 000, of which £2,545,173 
has been issued. Under the trust deed the debenture stock 
may not exceed by more than £500. 000 one-half of the issued 
capital. Including what is now offered, {906,467 debentures 
have so far been issued, so that almost as much again may 
be offered on the present share capital. The trustees for 
these debentures, which are a first charge on the company’s 
freehold and leasehold properties, and a floating charge on 
all other assets, are H. O. O'Hagan, ksq., and _ the 
Premier Investment Company. A cumulative sinking fund 
of 1 per cent. per annum is to be set up from January 1 next, 
to be applied to purchases under or drawings at 110. Power 
is reserved to redeem the whole at this price on giving six 
months’ notice. The cost to the company of acquiring the 
33 properties, including additions to plant and the investment 
in and loans to other companies, amounted at April 30 of 
this year to £3,100,595. The company’s accountants have 
investigated the books of 26 of these properties, and report 
that the aggregate profits for the last three years, after 
making necessary adjustments and charging interest on 
debentures and mortgages where the businesses acquired are 
subject to such charges, but otherwise before charging 
interest, income-tax, partners’ or directors’ salaries and fees, 
‘and depreciation, have been £123,297, £133,291, and £189,358. 
The sum required for interest on the {906,467 debentures will 
be £45,323. The International Financial Society, Limited, 
purchased at go per cent. the stock now offered for subscrip- 
tion at 95 per cent., but is paying underwriting, brokerage, 
stamp duties on transfers and expenses of advertising, 
printing, &c. This security has the credit of the Associated 
Company behind it, and yields just over 5} per cent. 

Algoma Central Terminals (Incorporated in 
Canada).—Offer for sale by the Canadian Agency, Limited, 
of £500,000 5 per cent. first mortgage 50-year bonds at 95 
per cent., guaranteed as to principal and interest by the Lake 
Superior Corporation. The bonds form part of an authorised 
issue limited in the first instance to $5,000,000 to be secured 
as a first mortgage on the property, terminals, and docks of 
the company, and upon $g00,0co 5 per cent. first mortgage 
bonds and $99,300 stock of the Algoma Eastern Termirals. 
It is said that the company will own certain properties which 
are to be taken over at “a valuation” of £266,288. Whose 
valuation this is, is left unsaid, and no definite particulars as 






















































to the capacity or extent of the properties appear in 
the prospectus. It is estimated that the net earnings 
of the Algoma Central Railway for its first year of 


operation aiter connection with the National Transcontinental 
Railway (estimated by September, 1913) are estimated to be 
£196,000, and “the interest on the Algoma Central Terminal | 
Bonds which the railway company has agreed to pay at 
present amounts to £25,000.” A paragraph relating to the 
guarantee of the Lake Superior Corporation states the net 
earnings of the corporation and its subsidiaries, but before pay- 

ment of interest, at £320,489 for the year ending June 30, 
1912. What the interest charges come to may be gathered 





from its subsidiaries, which “interest and miscellaneous 
receipts raised to $618,570.” Interest absorbed $532,592, and 
24 per cent. on the income bonds absorbed 
company’s $40,000,000 of ordinary stock 
ever been paid. 

Utilities Improvement Company.—Authorised capital 
$25,000,000 6 per cent. cumulative preterred, and $15,000,900 
common stock, of which $10,000,000 of the preferred and 
$14,000,000 of the common stock h1s been issued. The com- 
pany is incorporated under the laws of the State of Delaware, 
U.S.A. Lloyds Bank, Limited, are authorised to receive 


applications in $5,000,000 of the aby ve cumulative preferred 
stock at the price of 86 per cent. 


is to acquire, develop, and operate 


$75. 


no dividend has 








“he object of the company 
street or inter-urban rail- 


ways, gas, electric, and other similar properties. The com- 
pany owns the whole of the common stocks of four gas, 
electric, and electric railway companies, and from 54 per 


cent. to 98 per cent. of three other similarconcerns, The 
prospectus gives no detailed information as to the results of 
these companies, and merely states that the net earnings 
from securities held by the company in these concerns was 
$1,083,900 for the last financial year. This gives a margin 
of $483.g00 available for dividend on the common stock. The 
president of the company estimates that this margin will in- 
crease to $1,070,000 by 1915. The prospectus is very sparing 
of desirable information. The yield of £6 19s on the pre- 


ferred stock now offered is moderate, considering the margin 
of security offered. 
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| be purchased on payment of about £5 per acre, which 
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from the fact that in 1910-11 the corporation derived $429,140 | the syndicate, which is putting no cash into the company 





000. On the | of its shareholding—82 per cent. oe a 
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Genoa and District Waterworks.—Issue of £120,000 
5 per cent. debentures at 97}. ‘The bonds are not offered by || 
| the company directly but by the Municipal and General | 
Securities Company, which purchased them from Messrs 
H. E. Fenchelle and Co., to whom they were allotted for 
sundry services and outlays. The company has been formed 
to acquire from A. Merlini and Co., of Genoa, and to work |! 
three concessions for supplying districts of the city with 
water. Sir Alexander Binnie, Son, and Deacon visited 
Genoa to carry out investigations. They report that the ]| 
present supply is for the most part polluted. The only pure 
water comes trom municipal wells, which the company has 


acquired. These wells will be equal to the expanding 
demand, and can be worked on a_ low capital 
cost. The engineers estimate a profit of £31,600, which 


would exceed three times the amount required for deben- 
ture interest and sinking fund purposes. The total pur- 





chase price is £300,800, of which {25,800 is in cash, 
£120,000 in debentures and £155,000 in shares. Messrs 
F. E. Fenchelle and Co. are providing the company with a 


net sum of £150,000, in return for £120,000 of the present 
debentures and {61,000 of shares. The vendors receive 
£25.800 in cash and £94,000 in shares for what. is estimated || 
to have cost £74,800. Assuming debentures and shares to 
be worth their nominal value, £76,000 has gone to inter- 
mediaries over these transactions. Either the directors are }| 
generous or the bonds and shares are not worth anything like || 
par. The total share capital is £200,000, of which £155,000 
is already issued as stated above. Arrangements are made || 
for redemption of the bonds, partly by a sinking fund, and 
= by a redemption policy with the Le gal and General 

Life Assurance Society. The Royal Exchange Assurance has 
nae constituted trustee for the debenture holders, whose 
bonds will be a first charge on the whole undertaking. The 
concessions terminate without compensation in 1951 and 


1971, but under above arrangement the bonds will have been 
redeemed by 1941. 


Consolidated Oil Fields of South Africa.—Capital || 
£250,000, in {1 shares. All except 100 shares have been 
taken by the vendors to the company, who now offer 50,000 | 

} 





shares to the public at par. Although the offer is not in the 
form of a prospectus as laid down by the Companies Act for 
filing with the Registrar, it is referred to as a “prospectus” 
in the pamphlet accompanying it. This fact, in the words of 
Mr Hartley Withers, “is not enough in itself to damn the 
prospectus, but it should quicken still further the scepticism 
with which it is perused.” “......... those responsible for its |} 
drafting run less risk of being made uncomfortable if its state- 
ments are shown to have been false.” In consideration of the 
£249,900 in shares the company acquires rights and options to 
prospect for and work oil and other minerals over 100,000 acres 
in the Ceres district of South Africa, but subject to a royalty 
of 10 percent. It is saidthat the freeholds of the lands can 





would be about £500,000. No particulars of any con- 
tracts are given. No proper report by oil experts on 
|'the property is given, but in a pamphlet accompany- 


|ing the prospectus there is a collection of miscellaneous 
Press and other notices mostly without dates, and many having 
no reference to the property in question. This company only 
iutends to sink test bores and to dispose of oil rights to subsi- 
diary companies. Before oil can be worked more money will 
have to be secured by this means. It will be seen that it oil is 
found on the property, and if it can be worked profitably, 


except what it gets from the public, takes 10 per cent. of the 
profits and then gets four-fifths of the remainder by virtue 
If the field is a 
failure all the loss falls on the public who provide the cash. 
Those who are apt to be carried away by tne idea of financing 
“oil within the Empire” may pause before they lend their 
assistance on these terms. The vendor syndicate has a 
capital of £25,000 in £1 shares, of which 20,000 are fully 
paid and 5.000 2s called up. 
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COMPANY MEETINGS, &c. 


| 
CANADIAN NORTHERN RAILWAY COMPANY. 
INTERESTING STATEMENT BY SIR WM. MACKENZIE. 


At the tenth annual general meeting of the Canadian Northern 
Railway Company, held at the company’s offices in Toronto on 
the 23rd ult., the following report by the president (Sir Wm. 
Mackenzie) was presented to the shareholders :— 

The result of the company’s operations for the fiscal year 
ended June 30, 1912, are as follows :—Gross earnings—From pas- 
senger traffic, $3,434,140.81 ; from freight traffic, $15,567,998.17 ; 
from express, mail, telegraph, dining and sleeping cars, 
interest and profits from elevators and other subsidiary com- 
panies and investments, $1,857,954.65; total, $20,860,093.63. 
Working expenses (including taxes, &c.), $14,979,048.52; net 
earnings, $5,881,045.11; deduct fixed charges, $4,630,844.12— 
surplus, $1,250,200.99; from this deduct interest at 5 per cent. 
per annum paid on income charge convertible debenture stock 
outstanding, $674,804.11—net surplus for the year, $575,396.88. 

The gross earnings show an increase of $4,499,381-24, or 

7-50 per cent., and in net earnings of $890,698.29, or 17.85 per 
cent., over the preceding year. 

The working expenses were 73.82 per cent. of the gross earn- 
ings of the railway proper and 71.81 per cent., including taxes, 
of the gross earnings from all sources, compared with 72.59 per 
cent. and 69.50 per cent. respectively last year. 

During the year over 586 miles of newly constructed tracks 
were added to the system, the average mileage operated being 
3,888 miles. 


32 PER CENT. OF WHOLE GRAIN CROP CARRIED. 


The classified table of freight carried again reflects a sub- 
stantial development of the industrial and agricultural re- 
sources of the country served by your railway. The statistics 
covering grain, including the figures representing flour ship- 
ments, show a total movement of over sixty million bushels, or 
approximately 32 per cent. of the total inspected crop of Western 
Canada. This shows a notable advance over any previous year, 
and is a reliable indication of the productiveness of the terri- 
tories your directors have selected. 

An increase of 120 per cent. in the total bulk of commercial 
coal carried is also remarkable, the figures be ing 804,803 tons 
moved this year, compared with 370,161 tons for the previous 
twelve months. This increase is indicative of the growth of 
the coal mining industry in Western Canada, which, upon the 
completion of the extensions of your railway now being con 
structed in the larger coal areas, will receive an even greater 
stimulus. There is also a further indication of the prosperous 
extension of the cities, towns, and settlements along the lines 
of your railway, as shown by the increase of 48 per cent. over 
last year in the amount of building materials carried by your 
railway during the year. 


2,480,000 ACRES OF NEW LAND CONTRIBUTORY TO THE RAILWAY 


TAKEN BY SETTLERS DURING THE YEAR. 


Land sales during the year were 55,111 acres for $836,084.37, 


an average of $15.17 per acre, compared with 279,151 acres 


for $3,345,498.73, an average of $12.00 per acre, the preceding 
year. The reduction in sales is substantial, but vour directors, 
recognising that the value of productive acreages in Western 
Canada is assured, and being desirous of, as tar as possible, 
selling to settlers only, have not pressed the sale of your com- 
pany’s lands. On the other hand, they have adopted an 
aggressive policy of colonising the free lands offered by the 
Dominion Government in territories adjacent to your railway. 
Two million four hundred and seventy-nine thousand acres of 
these lands were entered upon by settlers during the year, of 
whom a largely increased number were a most desirable class 
of British emigrants. 

The operation of the Royal Line of Steamships continues to 
vindicate the wisdom of engaging in the Atlantic trade. The 
increasing popularity of the route emphasises the necessity for 
extending the service so that the company may take the full 
benefit of the business controlled by its organisation. The 
negotiations referred to in the previous annual report, having 
in view the increase of the fleet, did not terminate satisfactorily, 


object. 


AGRICULTURAL DEVELOPMENT OF PRAIRIE PROVINCES. 


as its pur} 
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and your directors are considering other means of attaining the | 
| 


Your directors are pleased to report that a movement having 
pose the adoption of more permanent methods of agri- 











cultural development in the Prairie Previnces is responding 
favourably to the impetus given to it by the demonstration and 
education propaganda which is being actively carried on by 
the various railway companies in conjunction with the Federal 
and Provincial Governments. This movement was inspired, 
primarily, to offset the reduction in production of beef and 
other cattle products which followed the settlement of the large 
ranch leases by homesteaders and small grain farmers, 
Climatic, physical, and financial conditions encourage the 
pioneer farmer-settler to engage in the production of grain to 
the exclusion of other agricultural products. ‘There are, how- 
ever, indications from the campaign for diversified farming 
which has been engaged in, of a change to more permanent 
methods. The progress of this movement is especially gratify- 
ing to your directors, as the lecation of the lines of your rail- 
way in the Prairie Provinces is through country which is pre- 
eminently adapted to the practice of diversified farming in 
general. 


GREAT PROGRESS IN CONSTRUCTION OF TRANSCONTINENTAL LINE. 


Great progress has been made in the construction of the trans- 
continental line of the Canadian Northern system, which it is 
hoped will be completed by the end of 1913; the line through 
British Columbia to connect the Western lines of your railway 
with tidewater at the Pacific coast is advancing rapidly. In 
addition to a very fortunate advantage of easy gradients the 
location of the line enters without competition into a large 
territory, the physical characteristics of which will attract a 
very desirable class of settlers. The line will also give access 
to an hitherto unknown section of the Canadian Alps, of which 
the scenic attractions are such as will divert a large volume of 
the transcontinental tourist traffic to the route. 

The work of linking up the lines of your railway in Western 
Canada with the railways of the Canadian Northern svstem in 
the Eastern Provinces is also making satisfactory progress, 
having regard to weather and other conditions. 


ADVANTAGES TO BE DERIVED FROM LINKING UP WITH EASTERN 
PROVINCES. 


The resources of the country opened up by this line will be 
productive of great traffic advantages to your company. Capita 
is only awaiting the completion of these transportation facilities 
before entering upon the development of iron and other mineral 
deposits, extensive pulpwood and timber areas In additien to 
the tonnage assured to your railway from this industrial de 
velopment, there are the traffic advantages which will accrue 
from the agricultural development of the great Clay Belt of 
Northern Ontario, through which your railway will pass for 
a distance of 3s0 miles. Experienced officers of your company 
who have carried out explorations of the entire area estimate 
that the industrial and agricultural resources of this territory 
will attract and support a population of over two million of 
people. 

During the year another section of the Canadian Northern 
Ontario Railway was opened for traffic, but your directors 
regret that, due to adverse weather and other conditions, the 
completion of the line between Ottawa and Toronto has been 
delayed. The work is, however, progressing, and it is hoped in 
a short time to establish a through service connecting Toronto 
with Ottawa, Montreal, and Quebec. The pulp and paper in- 
dustries in Northern Quebec are expanding quite satisfactorily, 
the traffic advantages of which accrue chiefly to railways 
operated under your control in the Province of Quebec. 


SATISFACTORY PROSPECTS FOR CURRENT YEAR. 


The movement of the crop of 1912 has now begun, and recog- 
nised authorities estimate the yield of the Provinces of Mani- 
toba, Saskatchewan, and Alberta as follows :—Wheat, 
166,000,000 bushels ; oats, 224,500,000 bushels; barley, 49,600,000 
bushels ; flax, 12,900,000 bushels; total crop, 483,000,000 bushels. 

Having regard to the fact that the yield is greater than any 
previous year, that the quality is good, and that the market 
value is satisfactory, your directors anticipate another year of 
substantial growth in revenue. 

Since the close of the fiscal year the gross and net earnings 
for the months of July and August have been ascertained, and 
the figures show a very satisfactory increase over the same 
period of last year. ‘The figures are as follows: Gross earn- 
$679,000, 


. 2 — ‘a 2 > = ° : r . 
ings, 1912, 93,575,500; I9I!I, $2,596,500; increas¢ 


| Operating expenses, 1912, $2,710,100; 1911, $2,220,200; Increase, 
* ‘ > - . r 
$489,900. Net earnings, 1912, $865,400; 1911, 070,300; In- } 








crease, $189,100. 

Your directors have noticed with great pleasure the keener | 
interest in Canadian affairs generally displayed by statesmen 

| and other leaders of opinion and thought in Great Britain, and | 
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emphasised by the large number of prominent men who have 
visited Canada during the past summer. They hope to see a 
still larger number of visitors from the Old Country in the 
future, as they believe that a personal and unbiassed examina- 
tion of the actual and potential resources of the Dominion will 
result in still greater confidence in the future of Canada, and 
the close co-operation in her development, which your directors 
have in the past endeavoured to promote by every means in 
their power in the interests of the Empire. 


CITY AND SOUTH LONDON RAILWAY COMPANY, 
LIMITED. 


THE PROPOSED SCHEME OF AMALGAMATION WITH THE 
UNDERGROUND ELECTRIC RAILWAYS COMPANY. 


A meeting of the ordinary stockholders of the City and South 
London Railway Company, Limited, was held, onthe 26th inst., 
at the Great Eastern Hotel, London, to consider the proposed 
scheme of arrangement with the Underground Electric Railways 
Company of London, under which scheme they would be given 
an opportunity of exchanging their holdings for preference 
stock and ordinary shares of the London Electric Railway Com- 
pany. Mr C. B. Stuart Wortley, K.C., M.P. (chairman), pre- 
sided. 

The secretary (Mr W. F. 
convening the meeting, 

The Chairman, in the course of his speech, said: We meet 
you with mingled regret and pleasure—regret that we should 
have to ask you to part company with us, and pleasure that we 
are offering you what we consider to be a substituted investment 
of an advantageous kind. The actual effective negotiations that 
produced the offer we are submitting to you began only quite 
recently. They were, however, the resumption of conversations 
that had been interrupted for some months by events that were 
beyond our control. During those months we were not in a 
position to say that absolutely nothing was taking place, while 
any rumour that we contradicted would have been taken to 
imply the confirmation of some other among the many 
rumours not covered by the particular contradiction. I assume 
that each of you has read the circular that we have addressed 
to the holdets of our ordinary stock. I have, therefore, not 
to repeat, but only to explain or amplify, the statements that 
the circular contains. 


Knight) having read the notice 


THE ORDINARY STOCKHOLDERS. 


It is to be supposed that the ordinary stockholders whom I 
see before me must all belong to some one or other of three 
possible classes. They may be, first, those who desire to 
accept this scheme and see it go through; secondly, those who 
do not for themselves accept this scheme, and who do not 
desire to see it go through; and, thirdly, those (and we 
know, from letters received, that there are such) who do not 
Care to accept the scheme for themselves, but who desire never- 
theless that it should go through. Let me address myself to the 
latter class first. Here we have those who think it would be 
best for them to remain in the concern with a single new and 
influential and powerful partner substituted for a number of 
unorganised individual partners, who are neither influential nor 
powerful. To this class I venture to say that, owing to the 
inexorable conditions under which most enterprise is carried 
on, you cannot have things both ways. The acquisition by the 
Underground Company of a controlling interest in the City 
and South London Railway may, indeed, have the effect of 
bringing us a rejuvenated plant, new and valuable connections 
and extensions, and a revenue to correspond. But the danger 
is that if even only a small number of our stockholders should 
(by refusing their assent now) try to gamble themselves into 
the position of being left in the concern, either alone or with 
very few others, to share in all the advantages I have named, 
their example may be followed by too many others, with the 
consequence that the influential partner and rejuvenated plant 
and the improving reveflue may never come into existence at 
all. In that case, their last state will be worse than the first, 
for they will be left to their fate, knowing always what their 
fate might be. 

PROSPECT BEFORE 


POSSIBLE DISSENTIENTS. 


I come now to those, if there be any such, who neither accept 


this scheme themselves nor wish others to do so. What is the 
prospect for those who refuse, if their policy should be found 
on December sth to have been also that of a number of stock- 
holders holding stock sufficient to stop the scheme? I have 
no need to go beyond plain and published facts. In July, 1911 
we paid a dividend of £1 15s per cent. on our ordinary stock ; 
in January, 1912, we paid #1 10s; in July, 1912, we paid 
41 5s. Our weekly published traffics of the current half-year 
up to Sunday last show a decrease of £5,116—that is, for 21 
weeks ; for 26 weeks, at the same rate of decrease, the falling 
off would be £6,334. To pay 5s per cent. for 26 weeks on 
our ordinary stock requires £1,850. The loss, therefore, of the 
£6,334 I named just now is equivalent. to a reduction of about 
1§s per cent. for the half-year in the dividend on our ordinary 
stock. I should be glad to be able to set off against these 
figures any prospect there might be of a fall in the price of 
coal. But you meet no one just now who foretelis anything 
but a rise in coal, and therewith the rise in prices of stores 
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and materials of all kinds that always accompanies a rise in 
coal. Add to this that the motor omnibuses have by no means 
developed to the full the services they might give along the 
Clapham-road, and so far as concerns districts beyond Clapham, 
such as Balham and Tooting, whence we still get many passen- 
gers, the motor omnibuses can hardly be said to have begun 
at all to give a through service to London. 

THE SECURITY 


OFFERED—-FUTURE INCOME, 


Now, what do the Underground Company offer to you ordi- 
nary stockholders in place of the prospects you now have if 
you remain as you are? You are offered a participating share 
in a traffic which is not only growing already, but of which the 
possible extended sources are by no means fully developed. The 
London Electric Railways have a system which enables people 
to be carried underground through the heart of the West-End, 
to and from Finsbury Park, Highgate, Golders Green, Hamp- 
stead, Hammersmith, Kensington, and the Elephant and Castle. 
They touch the great railway termini at King’s Cross, St. 
Pancras, Euston, Marylebone, Charing Cross, and Waterloo. 
Through the lines of other companies connected with them 
they reach Liverpool street, London Bridge, the Bank, Oxford 
circus, Marble Arch, Shepherd’s Bush, and all our own sta- 
tions to Clapham Common. Their contemplated extensions 
will see them at Paddington, and beyond Paddington at 
Queen’s Park, where they will get a contact with the suburban 
traffic of the London and North-Western Railway, which at 
one time we hoped the London and North-Western Railway were 
going to give to us; and northwards they are to extend beyond 
Hampstead to Edgware. Their tunnels are of the more modern 
and larger calibre; their stations and their carriages are such 
as enable them to carry far more passengers in a given time 
than we, with our present resources, could ever hope to take. 
Their 4 per cent. preference stock stands to-day at 80. The 
f40 of that stock that you are offered in part exchange for 
your £100 of City and South London ordinary has, therefore, 
a market value of £32. Its dividend is protected by an earn- 
ing power evidenced by the fact that on their ordinary stock 
of more than {9,000,000 a dividend of 1 per cent. has already 
wen paid. You are offered in further part exchange a par- 
ticipation in the present and all future earnings of that 
ordinary stock. As to your future income, assuming a divi- 
iend of 1 per cent. on London Electric ordinary, you will be 
getting an income of no less than f/1 17S. per annum on 
every {£100 of City and South London ordinary that you 
exchange under this scheme. And any increase in the dividend 
on London Electric ordinary will not only increase your 
income and the capital value of your London Electric ordi- 
nary, but it ought to increase also the capital -value of your 
london Electric preference as well. We submit, therefore, 
that the value that you have the chance of getting in exchange 
for your present holding is not only good value at the present 
ioment, but gives you also a share in prospective values of 
a promising kind. 

THE PREFERENCE STOCKHOLDERS. 


The preference stockholders will, of course, have an oppor- 
tunity later on of giving their votes at what is called a 
Wharncliffe meeting, when the main operative part of our 
scheme—namely, the application to Parliament for powers to 
enlarge our tunnels—comes forward for the sanction of the 
statutory proportion of stockholders. They are, of course, not 
concerned with my estimates of what ordinary stockholders 
will get if they elect to go out. They have to think of the 
situation as it will be if and when the present ordinary stock- 
holders have gone out and the Underground Electric Company 
becomes the owner of a governing proportion of the ordinary 
stock. In that case, let me repeat to preference stockholders 
the warnings that I have already addressed to ordinary stock- 
olders as to what awaits them if things go on as they are 
now. Let me add to those warnings that we believe you 
cannot hope to regain the customers you have lost unless you 
increase the speed of your trains and the comfort of your 
irriages. That means improved or new engines and larger 
tunnels. There is only one direction in which you can extend 
0 a new territory, and to do that you will require, beside 
ome added miles of line and tunnel, greater carrying capacity 
in your trains, which means that they must be either more 
requent or longer. In either case, that means a complete re- 
quipment of the line. All these are possible improvements, if 
nly you can raise the large sums of money that they require. 
I submit that with your present financial resources these things 
are impossible to you, and that the only thing that can make 
hem possible is some such alliance as_ that which we are 
proposing, and which does offer the higher speed, the larger 
tunnels, the longer carriages, and, moreover, a through con- 
nection with the Hampstead and Golders Green district, which 
s at present beyond your reach. 


POSITION OF PREFERENCE HOLDERS UNDER THE AMALGAMATION. 


Under this alliance, if accepted, the preference stockholders 
will have a new and powerful partner interested in improving 
and developing to the utmost the earnings of the line, and espe- 
cially the dividend on the ordinary stock, which is the prefer- 
ence holder’s margin of security. That partner is, moreover, 
the part owner of the very motor-’buses from whose competition 
you are now suffering. He is in a position to make that com- 
petition yet more damaging to you than it already is. The 
arrangement we propose will change him from a competitor and 
an enemy into a co-operative friend and a feeder of your system. 
Let me add a word for the further assurance of our preference 
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stockholders. It is part of this scheme that our present old- 

fashioned tunnels of only 10 feet 2 inches and 10 feet 6 inches 
|| diameters should be enlarged to the diameter of the up-to-date 
|| tubes of the London Electric Railways Company. Our engineers 
assure us that this can be done without interruption to traffic. 
|| But in order to provide against all risks, the Bill to sanction 
|| these works will ask for powers to indemnify the preference stock- 
|| holders against loss of dividend during the period of recon- 
|| struction. The stockholders in this railway are those who either 
|| initiated or have since supported an enterprise which has been, 

and still is, of great service to the toiling millions of London. 
|| Like the London public, they are all interested in having the 
|| greatest possible efficiency given to the various transit facilities 
|| and services available to the London public. This scheme recog- 

nises that present community of interest, as well as the risks 
|| taken and services rendered in the past. We believe it to be good 
|| for you for the same reasons that make it good for the public ; 

and with much respect, but without doubt or hesitation, we 
advise you to take it while you have the chance. (Applause.) 
There 1s no resolution to submit to you, but I shall be very 
pleased to reply to,any questions you may desire to ask. 

The proposal appeared to be very favourably received by the 
meeting, and, the Chairman having replied to several stock- 
holders who spoke in support of the scheme, a cordial vote of 
| thanks to the chairman and directors terminated the proceedings. 


| 





ANGLO-EGYPTIAN BANK, LIMITED. 


The annual general meeting of the shareholders in the Anglo- 
Egyptian Bank, Limited, was held, on the 26th inst., at the 
| offi es, 27 Clement’s lane, London, Mr H. A. Richardson (the 
chairman) presiding. 

The secretary (Mr George H. Soul) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman remarked that when they met last year they 
were under the shadow of a financial crisis, which happily 
proved less far-reaching in its consequences owing to the 
| timely assistance given by the National Bank of Egypt, whereby 
the liquidation of the Bank of Egypt was kept out of the hands 
of the Mixed Tribunals, and its local depositors were paid in 
| full, while other creditors received an immediate payment of 
|tos in the £. So the situation was relieved, no solvent con- 
eng was brought down, and out of evil had come good, for the 
air had been cleared of a good deal of bad business arising 
out of the land crash of 1907, and the younger banks had re- 
ceived a warning which, apparently, they had taken to heart; 
|}in the meantime their « petition, which affected merchants 


Jes well as banks, was lessened. Those of them who had perused 
} 
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the Government report for the year 1911 would, he thought, 
| have found it very satisfactory reading. It recorded general 
progress during the year, and since its publication the progress 
had been fully maintained, for the past season’s cotton crop 
| turned out far larger than had been expected. The estimates 
j at that time last year were for 6 to 6% million cantars; 
7,424,000 cantars were actually marketed, nearly equalling the 
| figures of the previous record season. Prices were certainly 
lower, but must have been sufficiently remunerative to the 


THE ACCOUNTS. 


Referring to the accounts, the Chairman said that the balance- 
sheet showed the usual strong position. If the figures indi- 
cated some reduction of business as compared with last year’s, 
they were well up to the average. The profit and loss ac- 
count, the main thing, must be fully up to the shareholders’ 
expectations, and he hoped they would agree with him that it 
Was quite satisfactory, and would endorse the appropriations 
the directors had made. Bills payable had dropped consider- 
| ably; remitters had gone off three months’ bills and asked now 
for “demand” or “ telegraphic.’”? Premises now stood at an 
even {s0,000. The new bank at Cairo had been fully paid for; 
it had cost nearly £40,000, and during the last four years they 
had put aside nearly £24,000 to meet that expenditure. The 
necessity of rebuilding the Alexandria Bank had now arisen. 
As regarded the current season, they started with a splendid 
cotton crop, the third consecutive bumper crop, which would 
establish a fresh record if the latest estimate of the Alexandria 
Produce Exc hange proved correct. It wasa month earlier than 
last, and prices were about the same. Receipts were so far 
aout 800,000 cantars ahead of last year’s; consequently more 
gold had been required, and £6,380,000 had been sent from 
London to Egypt against £4,120,000 at the corresponding date 
last year. The bank had done their full share of the business, 
but, like all their competitors, they had been working with 
Caution, having regard to possible complications arising from 
the Balkan War. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr Thomas Usborne seconded the motion, which was unani- 
Mously agreed to; and the dividend recommended was ap- 
Proved. The usual formal business was then transacted, and 
18 vote of thanks to the chairman, directors and staff of the 
°ank terminated the proceedings. 
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ARGENTINE NAVIGATION COMPANY (NICOLAS 
MIHANOVICH), LIMITED. 


The third annual general meeting of the shareholders in the 
Argentine Navigation Company (Nicolas Mihanovich), 
Limited, was held, on the 26th inst., at Winchester House, Lon- 
don, Mr John C. Gibson (the deputy-chairman) presiding. 

The secretary (Mr George Frampton) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: We have 
the pleasure to-day of the presence of our esteemed chairman, 
Mr Mihanovich, whom, I am sure, you will all be glad to 
see at our annual general meeting. (Hear, hear.) He has 
asked me to take his place as deputy-chairman, and to address 
you with regard to the report and accounts. The past year has 
been a satisfactory one in that the directors are in the position 
of being able to recommend the same dividends as last year— 
namely, 10 per cent. on the preference and g per cent. on the 
ordinary shares—after writing £15,000 off discount on deben- 
tures and transferring £20,000 to general reserve. Though the 
net trading profit does not maintain the increase anticipated 
at the commencement of the financial year, yet, in view of the 
set-backs characterising the history of the past twelve months 
in the countries of the River Plate, the improvement obtained 
is a good criterion of the strength of the company, which is 
able to show advances in most of its services, in compensation 
for those affected through reasons beyond our control. 


THE YEAR’S TRAFFICS. 


Like the railways of Argentina, our traffic suffered on ac- 
count of the partial failure of a very promising wheat harvest; 
for in that country, when all the work and expenditure in 
connection with preparing the ground are in great measure lost 
through weather conditions, the effect is immediately felt in 
the whole range of commerce, and transport, as much in general 
goods as in produce, is the first to suffer. We have experienced 
a decrease of £18,000 in our cargo receipts during the year. 
Our movement is so general, however, that, in spite of the 
partial failure of the wheat harvest, our cargo receipts would 
have shown a substantial advance if it had not been for the 
revolution in Paraguay. In fact, up to the outbreak of the 
revolution towards the end of 1911, our monthly cargo receipts 
were showing very satisfactory increases. In addition to this, 
the inundations of the up-river ports from which lumber is 
shipped affected our normal traffic. Fortunately, transporting 
produce and goods is only one of the services we render on the 
waters of the southern continent, and the decrease in cargo 
movement is more than compensated by the increases obtained 
in the passenger services and other work. Passenger traffic, 
for instance, which gives us 40 per cent. of our gross receipts, 
shows an increase of £25,000. But for the unfortunate inci- 
dents affecting our general service with Paraguay and up-river 
ports, the past year would have shown a substantial advance 
in our receipts. Now that a settled Government is assuring 
good administration of that country, capital is going into it, 
and the rapid development of its riches ought to assure our 
company a steady source of expanding traffic. In relation to 
the question of fuel, I have no doubt you will be glad to know 
that the coal strike in the early part of the present vear affected 
us to a limited extent only, due to precautions taken in time. 
We were also hampered with a strike affecting our river traffic. 
Yet, in spite of all these drawbacks, it is satisfactory to be 
able to report that the ratio of working charges to gross re- 
ceipts was less than in the previous year, which alone speaks 
in favour of the vigilance exercised in Buenos Ayres over all 
the branches of our service. If our net profits, therefore, have 
not maintained the marked advance shown in the previous 
year, vou will realise that it is due to exceptional circumstances 
not likely, we hope, to occur again. 


THE COMPANY'S FLEET. 


Having dealt with the accounts, the Chairman proceeded : 
I now turn to the fleet, and will first refer to the new vessels 
put into service during the past year. When referring to these 
you will no doubt keep before you that the steamers and trans- 
port craft sent out during the past twelve months were working 
for part of the financial year only; the full benefit of their 
work will not make itself felt until the year on which we have 
now entered. The two new river passenger steamers, to which 
I referred when last we had the pleasure of meeting you, have 
been put on our service to Paraguay, and are giving general 
satisfaction. The large steamer for the south coast trade, speci- 
ally built to improve the passenger accommodation on this 
route, as well as handle a large amount of cargo, has also taken 
up her station, and has met with the approval of our expert 
friends at the seat of management. Three twin-screw 
mixed passenger and cargo steamers for prolonged river 
service have been built for us, two of which have 
been already received, and the third should be ready for 
trials at an early date. These three steamers are all 
equal in passenger accommodation and tonnage, and of a 
type carefully considered to meet the requirements of our 
rapidly developing trade in the rivers. Two stern-wheel 
steamers for service in the upper reaches of the rivers have 
also been delivered. A. twin-screw powerful tug goes to join 
our fleet of tugs, now numbering 64. Three large pontoons are 
on the way, and two will:soon be ready. A small river steamer 
has been purchased locally. Twelve barges are In course of 
delivery. Our services have been adequately maintained dur- 
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STRAND HOTEL, LIMITED. 


The annual general meeting of 
Strand Hotel, Limited, was held, 
Trocadero Restaurant, London, 
chairman), presiding. 

The secretary (Mr H. F. Joyner) having read the 
convening the meeting and the report of the auditors, 

The Chairman said : Gentlemen,—It is the 
pleasurable duty of my colleagues and myself to present to 
you to-day the report and balance-sheet in respect of the trad- 
ing of this company for its third year. We are especially 
gratified because, excellent as were the results achieved in the 
two previous years, the figures of this year are even better. | 
do not think I shall be guilty of exaggeration in asserting that 
the reputation of the Strand Palace Hotel for pre-eminence in 
value given to its guests is well deserved. Our great regret 
is, as always, that we are quite unable to meet the demands of 
our patrons for accommodation. Indeed, we have to 
hundreds of applications for rooms every week, only 
we have not sufficient space at our disposal 


the shareholders in 
the 20th inst., at 
Sir Joseph Lyons, D.L. 
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because 


THE COMPANY’S NEW HOTEL. 


Now, you would no doubt like a word about the company’s 
new hotel adjacent to Regent street and Piccadilly circus. 
Well, we have placed the contract for its construction in the 
hands of Messrs John Mowlem and Co., Limited, one of the 
most reputable houses in the kingdom, who, we believe, will 
fulfil their obligation to complete within two years. Already 
he vast site of some 43,000 feet has been nearly cleared of its 
cores of old buildings, and foundations are being prepared 
to receive the colossal steel framework of the new structure. 
We are quite hopeful, therefore, that by October, 1914, this 
magnificent edifice, with its bedrooms and 
lounges and restaurants, will be open to the public. That it 
will prove a financial success we have no doubt, because 
know of the public’s great want which this will supply. 


1,000 exquisite 


we 


CAPITAL AND LIABILITIES. 


I will now deal with the figures in the balance-sheet. Taking 
the capital and liabilities side, the nominal or authorised 
capital now is £505,000, made up of 300,000 7 per cent. par- 
ticipating preferred ordinary 5,000 deferred ordinary 
shares, and 200,000 7 per cent. cumulative preference shares, 
all of £1 each. As to the capital issued, 130,000 participating 
preferred ordinary and 5,000 deferred ordinary shares of £1 
each, all fully paid, are the same as last year. That was 
the old capital. In July of this year we issued of new 
capital 200,000 7 per cent. cumulative preference shares. and 
100,000 7 per cent. participating preferred ordinary shares, 
the calls and advance payments in respect of which total to 
£112,571 6s. 


shares, 


That new issue was made, as most of you are 
aware, to meet the cost of erecting and equipping the new 
hotel I have just referred to. 

THE 


NEW CAPITAL. 


I would like to say with regard to that issue that the appli- 
cation list was an exceptionally heavy one. 
of applications were received 

presenting a subscription very many times over the amount 

ffered, and the question of allotment, therefore, 
very difficult one for your directors. 


Many thousands 
in the space of a few hours, 


became a 
We all appreciated the 
placed in us by such a ready response, but we 
re extremely sorry that, with the best desire to give satis- 
faction to the applicants and a special treatment to the share- 
iders and hotel visitors, we found ourselves quite unable to 
al with subscribers as generously as we could have wished, 
and in innumerable instances of non-shareholders allot- 


nent could be made at all. 


confidence 


no 


DEBENTURE STOCK, &C. 

Proceeding now with the 
next item is 4} per cent. first 
accrued interest, totalling £101,232 7s 
than last year, that amount having been 
celled out of the redemption account m 


figures of the balance-sheet, 
mortgage debenture stock 


sd. 
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and 
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nies. Creditors and 
credit balances, £8,672, is £848 more than last year, and is 
principally composed of adjustments made to the date of the 
balance-sheet. The for depreciation, 


£14,257, is arrived at after charging the cost of the replace- 


balance of provi 
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year. 
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previously indicated to you, this figure, enhanced as it is year 
by year by the amount set aside out of the profits, plus the 
interest which is saved on the debenture stock cancelled, will 
be sufficient to pay off entirely the amount of the debenture 
debt within 40 years. Reserve, at £16,500, is increased by the 
amount of £3,000 out of the current year’s profits. The policy 
of the directors in building up such ample provision for the 
proper maintenance of the hotel, and of reserves, cannot but 
be appreciated by the shareholders as a substantial basis for the 
future prosperity of the company. Next we come to premium 
on new shares, £25,000; this sum, a‘, stated in the report, will 
be transferred to a special reserve account, out of which it is 
intended to pay the dividends on the newly-issued shares until 
the date of « pening the new hotel. By so doing, the distributable 
profits of the Strand Palace Hotel will not be prejudicially 
affected. 
ASSETS. 


The profit and loss account I will deal with after taking the 
asset of the balance-sheet. Leasehold premises, &c., and 
equipment is the same*as last year, £258,532 1s 3d. Provision 
for redemption and depreciation is separately shown on the 
other side of the balance-sheet, as I have already explained. 
Additional leasehold property, less the mortgage, is the same 
as last year. The next item of £16,391 is the amount which has 
been expended in connection with the new hotel to the date of 
the balance-sheet. Stock in hand, at the exceedingly moderate 
sum of £1,780, is only £6 more than last year. Debtors and debit 
balances, £3,048, is some £1,571 greater than last year, that 
increase being represented by secured loans and adjustment 
entries at September 30th. Investments st ind at £115,823, the 
market value of which at middle prices on September 30th was 
£116,162. They comprise amongst other first-class securities 
£100,000 New Zealand Government 33 per cent. two years de- 
bentures. Cash at bank and in hand, £40,244, is some £11,573 
in excess of last year. This completes the figures of the balance- 
sheet, which I think you will agree with me exhibits a very 
healthy state of affairs. 


a 
side 


PROFIT AND LOSS ACCOUNT, 


I will now take the figures of the profit and loss account, 
which perhaps will be easier to follow on the front page of the 
report. The profit for the year 1s £40,700 3s 2d, being £112 
more than that of last year. To this must be added the amount 
brought in from the last year of £3,819 19s 3d, making at tal 
of £44,526 sd. This sum is dealt with in the following 
manner : Debenture interest, £4,610 5s, including £124 4s 2d 
interest on stock cancelled, which has been transferred to the 
redemption account. Depreciation £7,000, redemption account 
£1,000, and reserve £3,000 are similar allocations to those of 
last year. Interim dividends paid for the half-year ending 
March 31, 1912, are £4,549 178 4d in respect of the participating 
preferred ordinary shares, and a like amount on deferred ordi- 
nary shares, and your directors now propose to pay a final divi- 
dend on the participating preferred ordinary shares at the rate 
of 11 per cent. for the half-year ending September 30th, making 
g per cent. for the year, which will absorb £7,150. After a 
similar distribution on the deferred shares we are left with 2 
carry forward of £5,516— £1,696 more than that for last year. 


2s 


SERVICES OF THE STAFF. 

Before concluding I should like to express for my colleagues 
and myself our best thanks to the members of the staff, who have 
all contributed to the success of the company by the conscientious 
manner in which their duties have been performed during the 
year. I now beg to propose the adoption of the report and ac- 
counts, and after the resolution has been seconded, but before 
submitting it to the meeting, I shall be glad to answer any 
questions you may desire to ask. The resolution is 4s 
follows: ‘‘ That the directors’ report with the profit and 
loss account and balance-sheet submitted to this meeting 
be and they are hereby adopted; that the interim divi- 
dends paid for the half-year ended March 31, 1912, upon 
the participating preferred ordinary shares at the rate of 7 per 
cent. per annum and on the deferred ordinary shares be and 
they are hereby confirmed; that a final dividend be paid upon 
the participating preferred ordinary shares at the rate of 11 per 
cent. per annum for the half-year ended September 30, 1912; 
ind that a final dividend be paid on the deferred ordinary 
shares equal to the amount distributed in dividends upon the 
participating preferred ordinary shares for the half-year ended 
September 30, 1912.”’ : 


SHAREHOLDERS’ QUESTIONS, 


Mr John Balfour, in seconding the motion, said he would 
like to know the number of shareholders in the company, 
cause he thought that a large number of shareholders was a2 
element of strength to such an undertaking. With the increas 
ing taxation there was no doubt in his mind that the tendency 
in the future would be for people to live more and more ™ 
hotels of the type of the Strand Palace and their new one, am 
that such hotels would present an attraction which at the present 
time could hardly be realised. 

The Chairman, in reply, said the shareholders 


number of 


, : z } was 0.°<co. 
ments of the year, and gives us some £3,239 in excess of last 


A Shareholder asked when it was proposed to pay the 5 pe 
cent. dividend on behalf of the new hotel. 
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The Chairman replied that that would be paid at the same 
time as the other dividends. 

The Chairman having also replied to Mr Lambton on a point 
which that gentleman had misunderstood, the resolution was 
submitted to the meeting, and unanimously agreed to. The 
formal business was next disposed of, and a vote of thanks to 
the chairman, directors, and staff terminated the proceedings. 


THE KENT COALFIELD. 
MEETING OF THE EAST KENT LIGHT RAILWAYS COMPANY 


The first general meeting of the shareholders in the East Kent 
Light Railways Company was held, on the 27th inst., at Dover, 
Mr Arthur Burr (the chairman) presiding. 

The secretary (Mr Frank Wilkinson) having read the notice 
convening the meeting, 

The Chairman said that the need for the railway had been 


shown by the large payments, aggregating some £ 30,000, made 
to the Kent County Council and other authorities for extra- 
linary damage to roads caused by the hauling of their bricks, 


and other materials necessary for the sinkings. Powers 

had been obtained for the construction of a main line 
Shepherdswell and Stodmarsh, 9} miles in length, and other 
; the first section including the line from Shepherdswell to 
Tilmanstone Colliery, and on to rd Colliery. In_ the 
nstruction of these lines their engineer had done marvellousty 
good work. { . light 


lines 


Guilf 


‘onsidered purely and simply as railway, 


the line, he believed, would have been able to pay the 5 pet 
cent. dividend, which wa ll that such railways returned in 
this country, but the East Kent Light Railways had ready-made 
for them a traftic which would remunerate the shareholders in 
an unprecedented mannet If, including terminal facilities, 
they charged an average of 1s per ton for coal from two col 


lieries, each producing 1,000, 
income of Z 100,000 We ul 1 be 


penses as a mineral 


oo tons of coal per annum, an 
produced, while the working ex 


line would not exceed 30 per cent., giving 


profit of {70.000 a year on the existing line to Tilmanstone 
and Guilford, the capital cost of which was about / 30,000. 
This would give some idea of the financial future of the com 
pany. If they had any serious difficulties with the South 
Eastern and Chatham Railway, the available traffics would 


justify them in seeking powers to build a competing line to the 
London; but he hoped there would be established 
with the and C.R. that there would be no 
the adoption of any such course. In conclusion, the 
Chairman moved the adoption of the report and account 

Mr Plumptre seconded the motion, which was, after a 
ion, adopted, and the usual formal business was then 


| such relations S.F 


H. W 
| brief discus 


transacted 


Approval having been given to the provisions of a draft order | 
| authorising an extension of the railwavs, a cordial vote of 
| thanks to and confidence in Mr Burr was passed. 
| The Chairman. in acknowledging the vote, said that the 

reason why coal had been entered at Snowdown earlier than at 
| Tilmanstone was simply the fact that at the latter colliery the 
| coal lay deeper, and there were greater difficulties that had 
| been met and now overcome. Tilmanstone, at all events, was the 
| first to get into the coal measures with both shafts. 

THE POSITION AT TILMANSTONE. 


At any moment now they might strike one of the thick seams 
| at Tilmanstone. The seams which had been passed through at 


| ° e 
|} Snowdown would be found again in due course, perhaps half a 


mile from the shaft. Those seams, where struck, could not be 
| worked because they were too near to the top of the coal 
| measures. ‘The first seam, in particular, was one of the pures 
| coals found in any colliery in England. (Loud applause.) It 
mtained some 95 per cent. of heat-producing elements. They 
were now only s4 feet from the ‘‘ Beresford ’’ seam, from which 

| they He had not the slightest 


were expecting very big things. 
} . . 
a that coal, before Christmas, 


ubt that when they began to raise 


they would have a house and gas coal second to n 

kingdom. (Applause.) At Snowdown, within reasonable mining 
distance of the surface, they had in all about 6 feet of work- 
able coal, which was more than most collieries contained, and 
| that was not the greatest thickn in their territorv by a long 
wa Of course, he was anxious to get down to the 6 feet 1 inch 
Seam of steam coal, the same as, he believed, they would find | , 
alm t at first at Tilmanstone. All the reports by experts that | , 
ne had seen recommended that one colliery should be brought te 

t Successful issue bef thers were commenced, but that had 
never reed with his ideas, and years ago he had laid plans, 
with the result that they had Tilmanstone in the coal measures, 

W would be in good workable seam well before Christmas. 


Snowdown only «4 feet from the 


he vy had ** Beresford ”’ 


nd in the last v had sunk 2s feet at Snowdown, 


Which showed that they were making ver rapid progre 
IMMEDIATE PROSPECTS. 

; He certainly expected that before December 1sth they we uld 

b€ in the seam. That gave them two collieris Then Guilford 

oy in exactly the same position as Snowdown was in last June 

“At Snowdown they had then sunk to the top of the greensands 

where 


their agreeable surprise, showed ha 


a boring, t 
Practically 7 


they had 
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between | 


they must not lose sight; and he did not intend to. 


es 
| 
| 


: | 
ne in the | the Holborn 





| 
| 
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learn what the terms were and then render his report. 
(Laughter.) They had now money enough to complete Guilford, 
and at a liberal estimate he would give it until the end of May. 
Then through the Intermediate Equipments, Limited, they had 
at Wingham Colliery a complete surface equipment, and there 
was no reason why they should not enter the coal at that colliery 
before the end of next year. Goodnestone was only about three 
months behind Wingham, and another colliery had just been 
started. Thus he counted on having two collieries in full swing 
by the end of 1913, and a third yielding 600 or 7oo tons daily, 
and early in 1914 two more collieries would begin to produce. 


(Applause.) 








ANTICIPATED PROFITS. 


The profits on the working of the collieries and the bonuses 
receivable in respect of two of the areas would, he believed, give 
the Kent Coal Concessions and the other parent companies, when 
they amalgamated next year, £200,000 to divide for 1913, and 
that would not be a bad dividend; but it would be the smallest 


they would ever see. (Laughter and applause.) He was now 
engaged in finding the money for two more collieries. The 
work incidental to soo mineral leases had not been slight, but 
they had secured them. It had been asserted that the com- 


panies had to pay /90,000 a year for dead rents. As a matter 
of fact, the total dead rents last year were £18,000, of which 
about, £7,000 was payable by the subsidiary companies, and the 





total was not very much for an area of between 40,000 and 
50,000 acres. Anybody who tried to get them now would have to 


pay almost as much for s,o 
would be such that the: 


o acres, and the workings next year 
would not feel the dead rents at all. 
So that they had indeed a very rosy future. The experts said 
they might rely upon a profit of 2s 6d per ton on their coal. 
from No. 2 seam, and if they could get that price for coal 
which not of their first quality, they would certainly get 


22s or 238 for coal from the better seams. 


was 


| 

| - 

Ile had been quoted a pit mouth price of £1 per ton on samples. 
} 


THE QUESTION OF COST. 


Hie had gone thoroughly into the question of cost. It must 


| be remembered that in these collieries the roof and floor would 
be such that practically no timbering would be required, and 
thus they would 


save an expense which in _ South 
Wales amounted to 2s per ton. They would be spared 
| also the expense which occurred in South Wales in 


keeping the roads underground in proper condition. More- 
over, they would have all the advantages (which were enormous) 
arising from the experience gained in other coalfields during the 
| last 150 years, and these advantages would be reflected in the 
cost of the coal. He had heard of mines where the cost per 
ton, before the strike, was not more than 4s, but so far as this 
coalfield was concerned, he was quite willing to call it ss or 6s, 
or even 8s, because selling at 20s per ton would give them such 


} 


a handsome profit. (Hear, hear.) His greatest happiness, how- 
ever, lay not in the profits which he would receive, which 
would enable him to provide handsomely for his family—the 
greatest happiness to him was the fact that those who had 
trusted him and followed him were going to be well paid for 
their courage and their faith. (Applause.) He would willingly 
give up his personal profit if it were necessary, but it was not 
necessary; there was enough for all, and he would take his 
share like everybody else, but he did feel it more for his friends 
and his shareholders than for himself. 


l'rom the general body 


of shareholders he had received kindnesses which he valued 
beyond any money. He returned thanks for himself, for his 
| colleagues, for the officials, and for the workmen, of whom 


(Applause. ) 
rhe proceedings then terminated. 


WALL PAPER MANUFACTURERS, LIMITED. 


The annual general meeting of the shareholders in the Wall 
Paper Manufacturers, Limited, was held, on the 28th inst., at 
Restaurant, London, Mr G. W. Osborn (the chair- 
man) presiding. 

The secretary (Mr John T. 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—Before entering into our 
business I hope you will excuse me alluding to the loss the 
ompany has sustained by the very recent death of Mr John 
ockshut, my predecessor in the chair of this company. Many 
in this room have known Mr Cockshut, and had business rela 


Chasney) having read the notice 


| tions with him for many years. Personally, 1 have been 

| associated with him for nearly half a century, first as a co 
worker in a house with which we were associated, afterward 
1S a competitor in busine and for the last thirteen years as 


| 
! 
| 
| 
i 


| 


) ») water At Guilford there was still less water, 

and for that colliery, when he asked for £8,000, it was offered | 
to him within five days by shareholders interested in Guilford 

alone He w: ‘ I i that if he asked for five times as 

Much he would get it A very strong French group was sending 

repr tat to offer 1 levy on very ea terms, and he would 

—— a 


a co-director in this company, and I feel sure you will join 
with me in recording our sympathy with his family and our 
wn grief for the death of one whose kindly nature has endeared 


him to us all. (Hear, hear.) Copies of the report and balance 


heet for the past year have been sent to ear h shareholde r. and 
the a unts are presented in the usual form I assume that 

it will be your wish that they should be taken as read. 

THE ACCOUNTS. 

The accounts, including transfer fees, show a profit of 
t ‘ nrotit yf 
£191,333 38 6d for the year IgtI-12, as aga et 8 promt f 
{210,408 11s sd for the year iIgto-11 an a profit of 
f2092.¢68 os 7d for the year 1909-10. I regret this drop in the 
amount of our profit, which, | think, is due to several causes, 
which, though small individually, have all tended to increase 1 
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cost of production, and, further, to a reduction in the average 
selling price of our goods. Ina business of this kind we shall 
be sure to experience fluctuations, and it will be the earnest 
endeavour of the managers of our different branches to regain 
as quickly as possible our former earning capacity, so far as 
is practicable in face of the increased cost of material, transit, 
and labour. ._The amount I have just mentioned of, £191,333 
3s 6d, as being the profit for the year now under consideration, 
is the net profit after deducting the sum of £49,406 for deprecia- 
tion. Our buildings and machinery have been kept in a perfect 
state of efficiency, and the entire cost of this maintenance has 
been charged to revenue. The additions to buildings, plant, 
and machinery during the year have amounted to £36,832, of 
which the principal items are an additional papermaking 
machine, &c., which we have erected at Greenhithe, new build- 
ings erected on our freehold land in the city of Leeds, this 
land being the former site of one of our branches which we 
removed to a new building we erected a few years since on land 
iust outside the city, and necessary extensions at the Sanderson 
branch and the Darwen works. I can say with confidence that 
in every item of this expenditure the most rigid economy has 
been exercised compatible with thorough efficiency, and in the 
case of the buildings at Leeds we have a well-tenanted pro- 
perty. The coal strike and labour trouble on the River Thames 
gave your directors and our staff considerable anxiety, and 
tended, no doubt, in part to that increased cost of which I 
have spoken; but under the trying circumstances, I feel I should 
be wanting in gratitude if I did not express my thanks to all 
our staff, and especially to those at the branches most affected, 
for the loyal and zealous service which was unanimously ren- 
dered during a very trying time for us all. It was this loyal 
and zealous service which enabled us to keep more than 95 per 
cent. of our men in full work during the whole period of that 
strike. 
RESERVE FUND. 


Last year we added £50,000 to the, reserve fund, making it 
£400,000, and this year we propose to add a similar amount, 
which will bring the reserve fund up to £450,000. Your directors 
feel that this is the soundest and best policy for all classes of 
shares. After bringing forward the balance of £95,527 from 
last year, and the payment of debenture interest and interim 
dividends, we have a balance left of £197,105, and after pay- 
ment of the final dividend on the preference shares and trans- 
ferring £50,000 to reserve fund, as I have just said, we propose 
to pay a dividend of 3 per cent. on the ordinary shares, making, 
with the 2 per cent. paid in June last, 5 per cent. for the year, 
and to carry forward the sum of £89,334, as against £95,527 
last year, thus making our reserve fund and balance £539,334, 
as against £495,527 last year. I beg to move :—‘‘ That the 
balance-sheet and report of the directors be approved, and that 
a. final. dividend of. 3 per cent. on the ordinary shares be now 
declared, making, with the interim dividend paid on June 29, 
1912,'5 per cent. for the year.” 

Mr J. C. Potter seconded the motion, which was unanimously 
agreed to. The usual formal business was then transacted, and 
a vote of thanks was passed to the chairman and directors. 

The Chairman, in acknowledging the vote, remarked that 
most of the.directors had been engaged in the trade nearly all 
their lives, and he hoped they would continue to deserve the 
shareholders’ confidence from time to time. 

Mr Best asked whether the chairman apprehended that any 
serious competition would arise in the near future from a 
certain substitute for. wall paper which was largely advertised. 

The Chairman replied that, although he was not a prophet, 
he thought they would be able to meet any competition that 
might come along. Of course, in doing this they must take 
into account the increased cost of materials, labour, and taxes, 


but they would continue to do their best in the shareholders’ 
interests. 


The proceedings then terminated. 


LONDON NITRATE COMPANY, LIMITED. 
RECORD PROFITS. 


The twenty-fourth annual general meeting of the shareholders 
in the London Nitrate Company, Limited, was held, on the 
27th inmst., at’ Liverpool, Mr Frank Tobin (the chairman) pre- 
siding. The other directors present were Colonel J. P. Reynolds 
and Mr Wm. H. Hasler. 

The secretary (Mr A. H. Wilson) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts for the year ending June 30 last, said: I am sure, 
gentlemen, it must be gratifying to you as it is to the board to 
receive an account showing that the profit achieved is the largest 
in the, history of the company—(hear, hear)—and still more 
gratifying will it be to you to hear that the prosperity -of the 
industry continues to be exceedingly great, and that, so far as 
we cam see, looking ahead we may fairly anticipate coming 
before you’ next’ year with a not less gratifying account. 
(Applause.) 


THE BALANCE-SHEET. 


Referring to some’ alterations in the present form of balance- 
sheet, the Chairman, continuing, said for the first time the 
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capital appeared in its new shape of £1 shares fully paid. The 
reserve fund showed the depletion which was necessary in order 
to give the shareholders the £80,000 which was applied in 
making the shares fully paid. Another item which was un- 
usually large was the reserve for stoppage of works. This might 
raise a question in the minds of the shareholders. It happened 
that in the past year they had not had stoppages for repairs or 
cleaning of machinery, and such things. The money usually 
appropriated to these purposes was therefore still in hand, and 
must not be looked upon as cash available, because such ex- 
penses might be involved in the immediate future, very, likely 
in the next twelve months. On the other side of the account the 
item for locomotives and portable railway was slightly in- 
creased, notwithstanding the usual and generous allowance for 
depreciation, owing to the purchase of a new locomotive, rails 
and some wagons. The items of sundry debtors and creditors 
were simply temporary balances at the end of the year, and all 
had since. been wiped out. 


FREIGHT RATES AND COST OF PRODUCTION. 


He had referred to the prosperity of the industry, and perhaps 
he might just say something by way of contra. One was only a 
temporary matter, namely, the high rates prevalent for freights. 
Naturally, these told somewhat against the profits on the mer- 
chandise that was carried. The other fly in the ointment he was 
afraid was a permanency. It was that year after year they 
found the cost of production was going up, and it was out of 
the power of the board to control or prevent that. It was due 
to scarcity of labour, and consequently to the increased price 
that labour demanded. This was an increase they had to face. 
Their consolation was that the excellent position of the nitrate 
trade and the large consumption had enabled producers to main- 
tain, and to hope to maintain for another year or so prices 
which more than set off the two disadvantages he had named. 


PROFITS AND DIVIDEND. 


It would be observed the company had made more than 
£80,000 profit during the last year, and that they proposed to 
pay £40,000 in the way of dividend. The shareholders might 
perhaps fairly ask whether the directors could not have been 
more generous. He wanted them to be quite convinced that 
the directors were acting wisely and in the interests of the 
company in what they proposed. In the first place, they should 
remember the reserve fund had been depleted to the extent of 
£80,000 in view of the change in the capital which had taken 
place, and that to-day it stood at £45,000 as against £95,000 
two years ago. He would remind them it was well to have a 
strong reserve fund, especially in the case of a nitrate com- 
pany. There were two big reasons for this. The first was that 
machinery wore out, and the company must be prepared to set 
up new works, which were expensive. The Transito Oficina a 
few years ago had involved an expenditure of about £130,000, 
and their agents on the coast reported that at Puntunchara there 
was enough nitrate to use up the present machinery and supply 
work for an oficina to be built afterwards. Thus the company 
was faced with the necessity of providing money in a few years 
for a new oficina, and the directors thought such money should 
be provided in times of prosperity. Another reason for accu- 
mulating big reserves was that a board should always be on 
the look-out for an opportunity of acquiring new grounds when 
this could be done advantageously. They never knew when an 
opportunity might come, and they should be strong enough to 


seize it when it did come. In conclusion, the Chairman moved 
the adoption of the report and acccunts. 


THE NECESSITY FOR ACCUMULATING RESERVES. 


Col. J. P. Reynolds, in seconding the motion, said he felt con- 
vinced that all present as business men would approve of the 
cautious policy the chairman had advocated. They should re- 
member that the company had to deal with a wasting asset, and 
that it was a necessity to prosperity in the long run to accu- 
mulate reserves as time went on. 

No questions being submitted, the Chairman put the resolu- 
tion to the meeting, and it was carried unanimously. 

The Chairman then proposed that a final dividend of 3s pet 
share, free of income-tax, be paid on December 2nd next, making 
with the interim dividend of 2s paid on June rst last a total of 
5s per share for the year. 


Col. Reynolds seconded the resolution, which was duly 
carried. 

On the motion of Col. Reynolds, seconded by Mr W. H. 
Hasler, Mr Frank Tobin, the retiring director, was re-elected. 


A SHAREHOLDER PROPOSES INCREASED REMUNERATION FOR THE 
DIRECTORS. 


Mr G. C. H. Dunlop desired to bring before the meeting the 
question of increased remuneration for the directors. They all 
appreciated very much the accounts that had been put before 
them, and the sound and prosperous state of the company, 
recent changes in the capital of the company and. the aug- 
mentation of the scope of.its work had involved extra labour bp 
the directors, and hitherto their remuneration. had remained at 
the same figure, which was very low, as compared: with the scale 
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adopted in other companies. It had stood at £800 a year, 
whereas other companies offered their directors véry much 
more. He proposed, therefore, that it should be increased to 
£1,200, and that the increase should apply to the year just 
completed. 

Mr Edward Roper seconded the resolution, which was unani- 
mously agreed to. 


THE CHAIRMAN’S ACKNOWLEDGMENT. 


The Chairman: Gentlemen,—I am sure you will believe me 
if I say that the pleasure with which we have received your 
vote has nothing to do with the money increase in the fees, but 
is mostly due to the fact that it is a mark of appreciation of the 
work we have very honestly done. (Hear, hear.) 

Col. Reynolds and Mr Hasler also acknowledged the vote. 

On the motion of Mr Cowley, seconded by Mr _ Robert 
Reynolds, Messrs Harmood, Banner and Son were reappointed 
auditors, and 

On the motion of Mr Hasler, seconded by the Chairman, a 
vote of thanks was passed to the staff of the company on the coast 
for their zealous efforts on behalf of the welfare of the company, 
the Chairman remarking that an enormous share in the pro- 
sperity of a company like this working thousands of miles away 
must depend upon the efforts of the local staff. 

A vote of thanks to the chairman terminated the proceedings. 


ALBY UNITED CARBIDE FACTORIES, LIMITED. 


The sixth annual general meeting of the shareholders in the 
Alby United Carbide Factories, Limited, was held, on the 
28th inst., at Winchester House, London, Mr A. E. Barton (the 
chairman) presiding. 

The secretary (Mr H. A. McMahon) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman observed that, as the shareholders would have 
seen from the directors’ report and the accounts, the profits 
for the past financial year showed the very fine increase of 
practically 100 per cent. as compared with those of the previous 
twelve months—(applause)—whilst those in their turn were 58 
per cent. greater than the earnings for the year 1gog-10. They 
would note, moreover, that the actual profits at £72,791 had 
greatly exceeded the estimate of profits made to the shareholders 
in February last, when the figure was put at £60,000. Share- 
holders might have thought that an increased dividend should 


have been paid on the ordinary shares, and that less might, 


have been provided for depreciation, but the board were confi- 
dent that in writing off items in the balance-sheet not repre- 
sented by tangible assets, the interests of the shareholders were 
being conserved in the best possible manner. All that they 
need provide for depreciation in the future would be the ordi- 
nary rate on ibuildings and plant. Their works at Odda had run 
without interruption, and the extension should be completed 
before June 30 next. The capacity of the plant would then be 
80,000 tons of carbide of calcium per annum, of which 57,000 
tons would be supplied to Nitrogen Fertilisers, Limited, for 
conversion into calcium cyanamide. Contracts had been entered 
into for the delivery of that amount for thirty years. 


POSITION OF THE SUBSIDIARY COMPANIES, 


Dealing with the position of the subsidiary companies, the 
Chairman said that Nitrogen lertilisers, Limited, in which they 
held 192,380 shares out of a total of 220,000 shares, of £1 each, 
had acquired a licence to manufacture and sell up to 88,000 
tons of calcium cyanamide yearly in all the territories of the 
North-Western Cyanamide Company. The last-mentioned com- 
pany, dn which they held 94,000 shares, had become a licensing 
company, and the royalties received by it should form a valu- 
able source of revenue. The demand for cyanamide continued to 
increase, the total output of the two factories having been 
sold for many months ahead, while the world’s consumption 
of nitrogenous fertilisers was increasing so rapidly that the 
90,000 tons that Nitrogen Fertilisers would produce would 
not form the great proportion of such increase. There was a 
great future for calcium cyanamide, also, in connection with 
the Ostwald process of converting ammonia into nitric acid and 
nitrate of ammonia. Nitrate Products, Limited, in which they 
had acquired an interest, had completed an installation of plant 
for. the production of these compounds from cyanamide, and he 
might point out that the process rendered countries in times of 
war absolutely independent of oversea deliveries of nitrogenous 
compounds for the manufacture of high explosives. Nitrate of 
ammonia should also be readily saleable as a fertiliser. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Albert Vickers seconded the motion, which was, after a 
short discussion, unanimously agreed to. The usual formal 
business was then transacted, and a special resolution was 
passed increasing the remuneration of the directors. 

A vote of thanks to the chairman, directors and staff termi- 
nated the proceedings. 


JIBUTIL GOLD MINES OF ANANTAPUR, LIMITED. 


The first annual general meeting of the shareholders in the 
Jibutil Gold Mines of Anantapur, Limited, was held, on the 
27th inst., at the Cannon street Hotel, London, Captain W. B. 
McTaggart, D.L., J.P. (the chairthan), presiding. 

The secretary (Mr W. L. Bayley) having read the notice con- 
vening ‘the meeting and the report of the auditors, 
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The Chairman, in the course of his speech, said: As you 
will all remember, this company was formed for the purpose of 
acquiring an extensive mining property in the Madras Presi- 
dency, known as the Jibutil Block, having a length of about 
three and one-sixth miles on the course of’ the reefs, with a 
break of about one mile. The dip of the reefs being almost 
vertical, there is ample scope for mining to great depths. You 
will also rememoer that, prior to the property being taken over, 
exploratory work had been carried on by the vendors at three 
separate mines, whilst a fourth was then being equipped with 
a small steam plant, which has since been got into service. 
As regards the mining operations, the development work 
carried out by your company has resulted in the addition of 
16,000 tons to the reserves of ore, bringing these up to 44,000 
tons at June 3oth last. 


THE MINING PLANT. 


Now, gentlemen, this is to a large extent satisfactory, but, 
of course, these reserves would have been still more largely in- 
creased if we had been able to push on more energetically with 
our development work; but the fact is that, in view of all the 
delays that were occurring, we had to husband all our re- 
sources in order to get as far as possible the ore reduction 
plant purchased and erected ; and had we endeavoured to carry 
out a large scheme of development work at the same time we 
should have been hung up for labour, which has been at. times 
scarce enough even for one set of purposes, and it would have 
been quite impossible for us to have continued active develop- 
ment. The plant which is being erected is of a very up-to- 
date pattern, and is described in the report as follows :—*‘ An 
electrical power station is being erected, from which. stone- 
breakers and conveyors, a 20-head stamp battery, tube mill and 
filter plant, air compressors, pumps, winding engines, &c., 
will be driven. This is a highlv efficient and up-to-date in- 
stallation, which will contribute materially towards economical 
working in the future.’? It was, of course, fully anticipated 
that milling would have commenced ere this, but, unfortu- 
nately, at the time when the company placed orders with the 
manufacturers, the labour market in this country was in a 
very unsettled state, and, as a consequence, serious delay 
occurred in the delivery of the greater part of this machinery. 


THE ACCOUNTS, 


In order that you may fully appreciate the situation, there- 
fore, I will say a few words with regard to some of the figures 
in the balance-sheet. With regard to the capital account, the 
principal items of expenditure to June 30th were :—Purchase 
consideration, paid in cash, £8,000; preliminary expenses, 
£327; machinery and plant delivered at Madras, £2,722; and 
in transit, £11,825; buildings at mines, £2,554; outlay on 
mines and general expenditure, including the erection of 
machinery and the building of proper houses in: which to 
keep it, as per balance-sheet, £16,033; materials and stores, 
£4,669; tools in use, £108; and furniture, £106—making a 
total cash expenditure up to June 30th of £46,344. At the end 
of the financial year—June 3oth—the balance of liquid assets— 
I mean by ‘‘ assets’’ cash—amounted to £6,274, and there re- 
mained an uncalled liability of 2s per share, amounting to 
£13,314, so that the total of the resources at that date was 
£19,588. The final 2s per share became payable on August goth, 
and has practically all been paid. The small amount of £608 
for calls outstanding, which you will see in the balance-sheet, 
has, as regards the greater part of it, been paid, and the 
balance has been arranged for. Since June 3oth the further 
outlay on mines and general expenditure has amounted to 
some £10,000, leaving £9,500 balance of cash in hand at the 
present moment; so that you will see, gentlemen, that we are 
not by any means driven into a corner, as we have a consider- 
able amount of cash still in hand. 


PROPOSED ISSUE OF PREFERENCE SHARES. 


But wise men like to finance forward, and we did not want 
to get into a corner, therefore we think it is time to come to 
you with a scheme for raising a little further capital. The 
nuinber of unissued shares, I partftularly want you to note, is 
26,754. Well, in order that the company should be placed in a 
satisfactory position financially to complete the instalments of 
the treatment plant and to put in hand an extended programme 
of development work, it becomes necessary, as I have said, to 
raise further capital. The directors therefore propose to create 
50,000 preference shares of 10s each, with the object of pro- 
viding the sum of £25,000. These shares will bear a non- 
cumulative preference dividend at the rate of 20 per cent. per 
annum, after which they will rank equally with the ordinary 
shares. Now, gentlemen, in this connection I think I may 
fairly call to your remembrance that a similar issue was made 
by a sister company not long ago on precisely the same lines 
—I refer to the North Anantapur Company, in. which I am 
sure many of you are shareholders. In that instance the share- 
holders were offered the call, share for share, of the unissued 
capital, but at a premium of 2s 6d per share. In our issue 
we are only able to offer you the call of one share for every 
two, because, as I have pointed out, we have only 26,000 shares 
left unissued, so that we cannot give you any more; there are 
only just about enough for one share for every two, and about 
a thousand or so over. In conclusion, the Chairman. moved 
the adoption of the report and accounts. 

Lord Vaux of Harrowden seconded the motion. — 

Mr Edgar Taylor having given exhaustive details of the 
development work carried out, the resolution was, after a short 
discussion; unanimously agreed to. The formal business was 
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then transac ted, and, at 
afterwards held, a 
posed issue of pI reference shares. 

Votes of thanks to the chairman 
staff in India terminated the pro 


an extraordinary gene 


resolution was passed approving the 


and directors and to 


eedings. 


S 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


——~ Rec eEIPts.——~| —— -RECEIPTS. —~ 
Estimate Apl.1,°12,/Apl.1,"11.; Week Week 
for Year to to ending ending 
1912-13. Nov.23, Nov. 25, | Nov. 25, | Nov. 25, 
1912. 1911. 1912 i911. 
£ £ £ £ 


10,623,073 12,518,374 

845,518 1,027,797: 
11,468,591 13,546.17) 
21,482,000, 21,824,900 
24,625,000 25,490,900 
17,227,000 15,548,900 
6,455,000, 5,803,000. 


380,000 509,000 


10,667,900 11,561,900 
73,000 140,000 
18,010,900, 15,100,900 
340,000 340,000 


~ 289,000 830,587 782,584 
Miscellaneous 400.000 1,824,783, 1.675.450 
Revenue ......-+. setbe oe lanai 101,614,370, 98.814,034 
Total, including Balance 
OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 
| For Treasury Bills (net amount) 

For Exchequer Bonds issued under 
the Capital Expenditure (Money) 
Act, 1804 .. 

Under Tele; ‘raph Acts. 1892 to 1907 

Under Military Works Acts, 1897 to 
1903 . 

Under Public Offices Site 
Act, 1993 

Temporary Advances, deficiency 

Temporary Advances, Ways and 
Means (including Treasury Bills 
£3,000,000 in 1912-13 and £3,600,000 
in 1911-12) 


| guinnoces in Mxchequer 

| lst April :— 
Bank of England 
Bank of Ireland 


687,000) 
1,415 20 
566,000 
200,000! 
10,000 
112,000 
300.000 
50,000 


33,900,000 
37,700,000 
25,450,000 

9,400,000 


864,00 
570,000 
| Batate, &c., 

Stamps 


10,060 
144,000 
220.000 

50,000 


House Duty 

Property and Income Tax.. 

Land Value Duties 

Post Office 

Crown Lands 

Receipts from Suez Canal 
Shares and Sundry Loans 


44, 100,000 


51,243, 129,889 
3.892.243) 2,928,829 
113,082,961 112,360,205 a | : 


909,000) 1,000,000 


100,000 200,000 
6,400,000 eo oe 


4,060,°0C ea 
750,000! 600,070 
150,000 


25,000 
1,500,000 


(Dublin) 


5.609.000. yt 
128,193,861'121,235,20 5,492,243, 3,128,889 


On the 22nd July, 1912, Exchequer Bonds for £4,000,000, be aring interest at 
3 per cent., and repayable January 1, 1930, were issued under the Telephone 
Transfer Act, 1911, in :; art payment of the purchase money of the National 
Telephone Company's undertaking. This transaction does not appear in the 
above statement, as it did not involve any Exchequer receipt or issue of cash. 


EXPENDITURE AND OTHER ISSUES. 


} Total Issues out of the Exchequer 


to meet Payments from 
| Estimate 


for Year 
1912-13. 


_—— Issvzs. 
‘Week Week 
ending | ending 
Nov. 23, | Nov. 25, 
1912. | 19ll. 


7 _— 


Apl. J °12,/Apl.1,°11, 
to 
Novy. 25, 
1911. 


mer 23, 
sia.” 


£ £ 
National Debt Services ... 24,500,000, 14,690,356 
Development and Road Im- 
provement Funds .225, 611,664 717,201 ‘ 
Payments to Local Taxation | 
Accounts, &c. 9,584,000, 6,246,706 6,110,330 300,000} 
Other Cons. Fund Services. 1,709,000 1,103,037) 1,122,847 - 
Supply Services ............ 151,919,000 86,866,291 84,312,597, 1,192,438 
Mzpenditure............ 188,957,U00, 109,518,054 107,085,170! 1492,438 
OTHER ISSUES, 
For Advances for Bullion ............ 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 
For Exchequer Bonds issued 
under the Capital Expen- 
diture (Money) Act, 1904... £4,781,700 
Less, Paid off by the National 
Debt Commissioners 


ss: 


7 
14,822,200; 


350,000 
1,323,000 
1,673,000 


1,050,000, 950000 


107,588! 107,588 


Under Telegraph Acts, 1892 to 1907.... 

Under Military Works Acts, 1897 to 1903 

Under Land Registry (New Buildings) 
Act, 1900 

Wnder Public Buildings Exp. Act, 1903 

a Public Offices Site (Dublin) Act, 

Surplus Revenue, 1907-8, issued under 


Section 9 of the Finance Act, 1908. 21,00 
Old Sinking Fund, 1910-11:— 


Issued to reduce Debt . oe 
Issued under the Finance Act, 1911:— 
Bection 16 (1) (a) 
Section 16 (1) (b) 
Old Sinking Fund, 1911-12, issued to 
redjuce Debt 


4,060,900! 
730,000, 


12.000! 
20,000 


1,500, 0c! 
25,500) 


| 1500,c0ci :. |. 
120,355,042 112,641,524 149,438 1,675,000 


Balances in aan Inc.orDec| for Week 


Bank of Englan 


Bank of Ireland .........cceccees, 770,643 


7,838,819 


856, 


8,593, 


24 — 113,438, — 85,000 | 
681 + 1,999,805! + 1455889 | 


Treasury Bills outstanding on November 23, 1912:— 


Bills issued ty Public Tender .... 
Bills otherwise issued 


Treasury, November 25, 1912. 17,500,000 
ianeieehihainliaitisiapeatemniaieminmmente cent 


ECONOMIST. 


701,000 | 
240,000 | 


7,068, 176 7,737, = + 2,113,243, + 1540889 | 


[November 30, 1912. 


ral meeting r 


TO READERS AND CORRESPONDENTS. 


| 
| 
The Editor of the Economist cannot undertake to return rejected 


communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 


ROYAL 


INSURANCE 


COMPANY, 
LIMITED. 


Total Funds £18,167,251. 


FIRE, MOTOR CAR, LOSS OF 
PROFITS, MARINE, LIFE, 
ACCIDENT, FIDELITY, BURGLARY. 


HEAD { 1 North Joho Street, LIVERPOOL 
OFFICE: 1 28 Lombard Street. LONDON. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


FUNDS OVER £6,600,000. 


108s of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR 
CAR RISKS, THIRD PARTY, AND WORKMEN’S COMPENSATION 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C. 


FIRE (including I 


| 


Ghe Bankers’ Gazette. 





BANK OF ENGLAND. 


rs pursuant to the Act 7 and 8 Victoria, cap. 
week ended Wednesday, November 27, 


ACCOUN 


for the 


32, 
IgI2. 


ISSUE DEPARTMENT. 


£ 
Notes issued ........ 54,964,255 Government debt.... 11,015,100 
Other securities .... 7,434,900 
| Gold coin and bullion 36,514,255 


54,964,255 | 54,964,255 


BANKING DEPARTMENT, 
£ 
Proprietors’ capital .. 14,553,000 
Rest ...cceeeeecees 3,209,822 
Public deposits* .... 13,179,627 
Other deposits ...... 41,755,516 
Seven-day and other 
Pbacecinwcéesees 


£ 

Governmentsecurities 13,034,576 
Other securities .... 31,760,724 
i eeeeee .ee- 26,652,420 
Gold and silver coin 1,272,015 


23,970 
72,719,735 72,719,735 


Including Exchequer, Savings Banks, Commissioners of Nationa) Debt, and 
Dividend Accounts. 


Dated November 28, 1912. J. G. NAIRNE, Chief Cashier, 


The following were the changes inthe principal accounts when 


compared with last week : Increase. 


£ 
Circulation (excluding 7-day and other bills) .... 34,740 
Public deposits....... ceccecceocos . eee ° ocesecee 
Other deposits bbakensnceedkeis MED” encnieus 
Government securities .... 
Other securities 
Bullion..... 


Decrease. 
£ 


eesesece 704,012 
oie eevecece 
321,116 


286,376 


The following shows the amount of circulation 
departments, Banking Deposits, 
Rate of Discount for three 


Reserve saiiddia 


ion in both 
Reserve and 


, Bull 
Banking Securities, 
months ended November 27, 


| 
| 


| Gold 
in from 
Abroad or 
out for 
Export. 


Securities 
in 
3anking | Reserve. 
VDepart- | 
ment. 


Circulation 

(excluding 

Bank Post 
Bills.) 


Coin and} 


Date. | Bullion 


Deposits 


| 1912.) £ | £ £ £ | oe ee a 
Sept. 442,192,129) €05000 in, 29,274,310 63,012,895 49,286,380: 31,367,819 

11/ 12,169,101! 471000 out! 28,859.275 |62,863,617, 49,455,98° | $1,659,826} 
1£|41,632,435/1,172,0C0 out! 28.547,975 |62,239,.859| 48,965,293) 31,534,46¢ 

25) 31,693,244) 280000 out, 28,828,140 |60.910,537\ 47,937,907/ 31,315,104 
2|38.937.720|1,774 000 out! 29,585,215 |57,021.708! 47,540,€09!27,802,£05 

9| 37,913,485) 754,000 out) 29,170,925 55,655.63°| 46,193,580! 27,192 5€0 
1€)37.565,796| 752,000 out) 28,628,130 |56,155.538| 4€,543,82]| '7,387,66€ 

23) 57,586,372! 49000 out; 28,535,250 55,491,835! 45,763 895/27 £01,122) 

30)| 37,336,954, 54,000 out, 28,589,070 |56,996,275| 47,570,709|27,197,861 

6) 36,549,880! 125.000 in) 28.637,050 (55,504,514) 46,945 912! 26,362,830) 474 
13) 76,627,159| 106.000 out) 28,300,405 (53,577,579) 44,600,558|26,776,754| 5 
20/ 37,965,154) 239,000 in) 28,277,095 |54.518,952| 44 705,345) 27,638,05¢ 
27:37.785.270\ 367000 in 28,311,835 '54,932.993) 44,795. 30012 7.924.435 


| Oct. 
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‘Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of the 


Price of Consols 
the Price of Wheat, and the Exchanges during a period of 


Discount, 
Leading 


Se eeeeeeentateee 





oth 
and 


to Liabilities 
Bank Rate. 


—-Ooode 
creer reee 
er 


a 
nae 
| 














November 30, 1912.) 


three years Pi with the present date as well as ten years 
back, viz. 


Nov. 26, | Dec. 1, | Nov. 36, | | Nov. 29, | Nov. 27, 
1902. 1909. | 1910. i ‘Talk. | 1912. 
‘Si eee | 


Circulation (excludi ing £ £ £ £ | £ 


Bank post bills} ........| 28,731,310 28,964,820 28,394,920) 28,731,960 28,311,835 
Public deposits ..........| 12,914,559; 5,323,114, 11 415,393, 12,128,431, 13,179,627 
Other deposits ........+0.. , 40,686,260 39,685,467, 40,618,588, 41,753,316 
Government securities. ... | 14,412,788, 14 643,568) 14,437, 210, 13,034,576 
Other securities ........ 30,378,633 23,503,121 28,491,146’ 28.911,03)' 31,760,724 


At corresponding date 
with the present week. 


Reserve of notes and coin| 22,398,561, 25,775,856, 25,686,492, 27,075,283 27,924,435 
Coin and bullion..........| 32,954,871, 36,290,676 35,631,472) 37 357,243, 37,786 270 
Proportion of reserve tc 


liabilities ......cccccce.| 428% 58 % sy | 518% | 508% 
5 
} 
| 


Bank rate of discount ... 4% % 
Marketrate, 3 months’ bills 3th 33 «4 
Price of Consols .... ; 92? 822 | 7195 


Price of silver per oz..... 2ltad 23fnd | 25%d 294d 
Average price of wheat ..| 24s ild | 33a Od 298 11d | 338 0d 328 1d 
Exchange on Paris (short | 25.12}-174, 25 187-21}, 25.274-30 | 25 20-224 | 25.214-233 
— Amsterdam (short)} 12.28-34 | | 12.29-3 | 1212-24 | 12.18- i 12.13 2 
— Hamburg (3 months)| 20.6468 | 20.69-75 | | 20.71-75 | 20.71- "8 20.79-8 
Clearing-house return ....'171,902,000! 406,486.00C 296,756, 000 308, 481 0c 276, 264, 909 


‘4 % | 
43 
7 Ste 


The amount of the ‘‘ other deposits ’ 
securities,’ showed in 1902 an excess of £9,079,990; in I909 an 
excess of £17,183,139; in 1910 an excess of fit, 194,321 ; 
I9II an excess of {11,707,557. 
£9,992, 592. 


* compared with the ‘‘ other 


and in 
In 1912 there is an excess of 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house 
Special days are given separately, together with the total increase 
or decrease to date in each case :-— 


‘ | Country 
__— wees Ending iw Sens Ciessing. _a learing. Total, 
1912 £ £ 
1 to Oct. 2... 10,931,907,000 965,018,000 
9 275,158,000 31,634 0v0 
324 567,C00 28,926 000 
254,582,000 25,962 000 
345,516 090 24,849 000 
296,418 003 30,962 0CO 
252,626,000 25,996 000 
319,533,000 28,576 000 
252,098,000 24, 166 000 
13,252,455,000 1, 186. 089 OCO 
12,251 016,000 1,117,229,C00 13.348,275,000 
+ 1,021,439,000 | + 638,860,000 | + 1,090,299,000 
= 835% | = 616 % i= 817% 


| 
13,392,457,0C0 | 1,221,420 000 | 14,613,877,0C0 
. _15 468 551,C00 | 1,190,312000  14,658,863,000 
oe 76,094 000 | + 31,108,000 + 44,986,000 
O56% |= 261% e O31 % 


January 


£ 
: 11,896,925 COO 
Octooer 


305,792,000 
353,493,000 
280 544,000 
370,365,000 
327,580,000 
278,682,000 
348,099,000 
276,264,000 


14,438,544,C00 


November 


Total, 1912 . 
orresponding total igil : 
Increase or Decrease in { 





Gross totalin 1911 ........ 
Do 191 


Graces Dave. 


“ Pourths ” of the 


re >, Be 
Stock Exchange Pay Day Month. 


Date. 

1912. 
Jan. 12 to June 28 
July = 


oe | om Consols Pay Days. 


—|— 
£ Date. a. .4 £ 
1,200,857,000, 1912. 

92,252 000/Mar. 


83,194 000) April 
99,086,000) May 55,794 000| May 
58,435 0CO| June 


88, 286,000 July July 
88 625,000) Aug. | , Aug. 
$9,307,000' Sept. ; Sept. 
131,402 000 Oct. f Oct. 
39,920,000 Nov. iNov. 


63,778,000 Mar, 


56,691 000 
69,721.000| Apl. 


56,515 000 
47.735 000 
54.751 000 
53,854 000 
54,102,000 
49,429 000 
64,572 000 
59,839 000 


2,069,975 0C0) . | 6 00} .. | 590,885.000 


1,936.938,000) | 514,170.00 
135.037 (00! 


+ 16.715.000 
= 686% | 


= 14°92% 
Gross total ts 1911) 2,218,700.000) 678,652 000) 568,736,000 
Do 1910. = “{) 2,261,385 (00) 733,430 000 596,865,000 
Inc, or — 42,685 000) \— 54,778 000 — 28,129000 
in ‘11 aac re8% ' 1. l= 18% - 41% 


PLAWGPOHPS 


— f qeeecemmeen 


Total, 1912 ...... 

Corresponding 
total, 1911....! 

Inc. or Dec, { |+ 
in 1912 ... 








* The fourth fell on Sunday, 


PROVINCIAL CLEARING RETURNS. 


| 1912. | 1911. | Ine. “or Dec. 


MANCHESTER- £ £ = £ % 
Jan. 1 to Nov. 16....../303,357,100/298,163,500!+5,193,600! 1-74 
Week ending Nov. 23..; 6.501.900} 5,677,400 + 224,500 14-52 

Total to date..... ,509,859,00C 303,840.90 +6,918,100' 1:98 

LIVERPOOL— 

Jan. 1 to Nov. 16.. «+ «+ /206,257,190 \191,537,700 +14719400 7°68 
Week ending Nov. 23..| 4,741,00€ 5,972,60 + 768,400 19°34 
Total to date.... 210,998 100'195,510,30( | + 15487800 792 

BIRMINGHAM— | 
Jan. 1 to Nov. 16..... | 62,502,10C| 56,582,600 +5,919,500! 10 46 

Week ending Nov. 23..; 1,142,800 938,70|+ 204,101; 21-74 

Total to date.... 63,644, 9% 57,521 30C'+6,123 600 10°64 

NEWCASTLE-ON-TYNE- : 


THE ECONOMIST. 


| 


Jan. 1 to Nov. 16..... | 47,802,0% 42,440 .50¢| + 5,361,590) 12 63 | 


Week ending Nov. 23.. 
Total to date.. 


1,263,306 


1.022,50(/+ '240:80¢' 2355 | 
49,065,39C' 43,463,000 +5,602,396 12°89 ' Gurrent accounts 


Oct. 25 ine r 
Nov. 1/14,, Nov. 5, Nov. 1/14, sast 
$12. 1912. 1911. || Week, |/*st Year. 
ASSETS, £ £ £ £ £ 
Gold ........eeeeceeeeees 151,464,000 130,738,000 126,585,000 + 726 + 4879,000 
Balance abroad 26,630,000; 26,534,000 16,708,000 + 96.000)+ 9,922,000 
| 
t 
} 
} 
! 
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BRISTOL— 


Jan. 1 to Nov. 16......| 31,584,000, 29,'771,000| + 1,813,000 
Week ending Nov. 23..| 656,000 587,000/+ 49,000 


Total to date..... | 32220,000) 30,358,00¢) +1,862,000 
LEICESTER— 
Jan. 1 to Nov. 16..... 
Week ending Nov. 23.. 
Total to date.... . 
NOTTINGHAM - | | 
Jan. 1 to Nov, 16......| 14,856,300 14,205,000 + 651,300) 4-58 
Week ending Nov. 25..) 267,600 265,800 | + 1,800; 0-67 


__ Total to date......| 15.123.900, 14,470 800: + 653,100. 4°51 


-| 12,018,300 11,566,400 + 451,900, 3-90 
| 216,400, 222,200 5,800, 2°61 


.| 12,234,700, 11,788,600 + 446,100) 3-72 





FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 

Nov. 28, Nov. 21, Nov. 30, or Decrease. 
4912. 1912. i911 ~ Last 
Week. 


£ £ £ £ £ 
Coin and bullion—Gold 128,813,000 128,911,000 128,422,000 — 98,0%'+ 391,000 
Silver 29,653,000 30,051.00U 34,247,000! — 598,000; - 2,394,000 

Government securities .. 15, "204.000 15,704,000 15,704,000) 
Discount and advances.. 96,492.000 91,257,000 89.862.00C +5,255, xo) + 6, 630 000 

LIABILITIES. 

Notes ......... eececcese 218,666,900 217.841.000 217,989,000'+ 825,0%)}+ 677,000 | 
Government deposits.... 12,881,000 1260 4,000 15,234,000,+ 277,000|— 2,3530)0 | 
Private denosite 32.358 000 27.190 000 22627.00 +5.168.0% | + 10,331L.0n0 


BANK OF ITALY. 


Oct. 31, | Oct. 20, | Oct. 31, Last 
1912. igi2. igll, Week. Last Year. 
£ £ £ £ £ 


46,223,000 46,060,000; 44,280000 4- 163,000 + 1,943,000 
20,778,000; 18,816 300; 22,929,900 +1,962.000,— 2,151,000 
2,765,000; 2,804,900' 2,768,000 — 39,000;— 3,000 
5,744,00C; 5,503,000' 5,397,000'+ 241,000'+ 347,000 
Government securities . 6,837,000, 6,979,000' 6,301,000 — 142,000 + 536,000 
LIABILITIES, 


Note circulation ....... bemeiie 68,964,000! 67,631,000 + 683,000'+ 2.016,000 
° 5 821.000) 5,752,000 5684.00 + 69.000 + 


BANK OF RUSSIA. 


Last Year. 


Foreign bills .... ° 
AGvances .......-ee0e. 


Silver and subsidiary coin, 6,335,000, 6 285,000 5,995,000+ 48,000\+ 340000 
Securities and short loans 44,092,000) 44,929,000 44,726,000 — 837 ,200/\— 654,000 
Other loans and advances 35,625,000 34,705,000 39,459,000 + 920,000)-- 3,816,000 
Securities belonging to 

Bank ~~) 13,369,000 12 843,000, 11,903,000'+ 525,900'+ 1,466,000 
Miscellaneous ..... sees, 3 554,000) 3,515,000 3,788,000.+ 39,000|— 251,000 
Balances due by | 

branches and treasuries! 8,946,000 10,827,000 1,157,000, —1,881,000) + 7,809,000 


270,011,000 270,374,000 250,279,000, — 365, 


{+ 19,752,000 
LIABILITIES. 


Notes in circulation .... 153,313,000 154,366,000 138,645,000 — 1,053,200) +14 668,000 
Capital of the bank...... 5,500,000 5,500,000 5,500,000 a ie 
at eit 59,169,000 57,430,000 54,150,000 + 1,730,000'+ 5010,900 
Treasury account ...... 42,043,000) 41,615,000 45,864,200 + 398,000|— 3 821.000 
Miscellaneous .........., 9,995,000, 11,4533.000, 6,120,000/—1,438,000)+ 5,675,000 
Balances due to branches) 

and treasuries ........ “es o* 


270.011.200 270 374,000 250.279.000 — 363.000 + 19.752.000 


SWISS NATIONAL BANK. 


Nov. 23, ; Nov. 15, , Nov. 23, Last 
1912. 1912. 1911. Week. 
ASssETs. £ z a z 
Coin and bullion—Gold 7,124,000 70835000, 6,465,000 + 
an Silver 577,000 625,000 477,000 — 
Discount and advances 5.952000 6,057,000, 5,582,000 — 
LIABILITIES. 
Notes in Geeeaeee, eee 
Deposits ot 


Last Year. 
£ 


41,000 + 659,000 
46,000 + 100000 
85,000|+ 370,000 


11,462,000 11,835,000! 10 587,000 — 373,000,+ 875,000 
2.246.000 2.250000' 2570000— 4.000 — 324.000 


NETHERLANDS BANK. 


Nov. 25, Nov. to, Nov. 22, Last 
1912. 1912. 1911. Week. Last Year 
ASSETS. £ £ & £ £ 

Coin and bullion—Gold 13,874,000 13,953,0C0 11,534,000 — 79,000 + 2,340,000 
Silver 591,006 555,000 1,173,000+  36.000— 582,XK0 
Discounts and advancet 14,465,000 14,691,000 15,487,000 228,000 — 1,024,000 
a elsealatia 26,394,200 26,228,000 25.393,200— 434,000, + 1,001,000 

N in circulation ... 5,594, 26,228, 25.393, - 000, + 1,001, 
tb . 879,000 715.000 1,129,000 + 160,000 250,000 


NATIONAL BANK OF BELGIUM. 


N.v. 21,; Nov 14, Nov. 23, Last 
1912. 1912. igll Week. 
ASSETS. & x £ £ 
Coin and bullion ........ 11,387,020 1!,229,00% 10021,0C0'+ 155,90C\+ 1,361,000 
Other securities ........ 27,562,000, 25 784,000 6 264,000! +1, 578,000 + 1,098,000 


LIABILITIES. j 
wees. 37,420,00C/ 37,960,000) 35,724,000} — 540,00C) + 1,696,000 
Notes in circulation 5,346,00C, 2,994,C00, 4,356,000|—2,352,000'1+ ,010,C00 


Last Year. 


- — SD 
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BANK OF SPAIN. 


Nov. 25, 
1912. 
&£ 


17 382,000 
29.60 2,000 
30,958,000 


Nov. 16, 
1912. 
£ | 
17,357,0CO 
23,446 200 
30,860 000 
13,779,000 


6,000,000 


Nov. 25, 
igll. 
£ 


16,701,000 + 
39,308,000 + 


Last 


Week. lGastYear. 
AssETs, £ { £ 


Bol . ccccccccccccccccces 
GIVER cacccccccccese: eee 
Loans and discounts .... 
—e 4% stock 

easury bills, 

tions, &c 

LIABILITIES, 

Ciroulation...... ° 
Deposits and 


25900 + 661,000 
156,000 — 7.6.00 
36,668 000 + 98,000 — 5,710,000 
13,779,000 sd 
6,000,000 a 
74,758,000, 70,452,000 — 
18.79.00 18.381.000 4 
BANK OF SWEDEN. 


Nov. 25, , Nov. i6, 
) 1912, 1912. 


£ £ 
5 578.000 


5,585,000 
4,289 000, 4,387,000 
1,164,0C0 


495,000 + 3,811,000 


51.000 + 552.000 


Nov. 25, 
1911. 
£ 
4,734,000 — 


5,453,000 — 


812 000 
5,644,000 — 


10,640,000; — 
5,085 000 + 


BANK OF NORWAY. 


| Nev. 22, 
1912. 
& 


Last Week Last Year. 
AssETs, 


GOlE .ccccccccccccccecess 
Balance abroad and 
foreign bills .......... 
Swedis and foreign, 
Government securities) 1,161,000 
Discounts and loans ....| 7,611,000, 7,755 00. 
L«iaBILITIES, } | 
Notes in circulation ....| 11,257,000 11.793,0CO 
Deposits at notice 3217.0C0 2,972,000 


£ 
5000+ 844000 
98,000 — 1,°€4 000 


a '+ 352000 
124,000 + 1,967,000 


501,000 + 657000 
245.00 + 134,J00 


Nov. lo, 
1912. 


& 
2,281,000 
1,501,000, 


Nov. 22, Last 
1911. 


Week. 
£ £ 
2,174,000 — 
1,277,000 — 


530,000 
3,014,000 


4,748,000 — 
591,000 


AssxTs. 

Gold ...... 
Balance 

foreign bills ..........| 1,439,000 
Foreign Government se- 

ourities . -| 518,000 518,000 
Discounts and loans ....| 3 371,000) 3,368,000 

LIABILITIES, 

Notes in circulation ....| 5,172 000! 5,255,000 | 
Deposits at notice ......| 445,00; 525,00 


‘Last Year. 
z 

28,000 + 79 000 

62,000 + 162,000 


oe 12 000 
97,000+ 257,000 


83,000 + 424,000 
80,000 + 54,000 


[November 30, 1912. 


IMPERIAL BANK OF GERMANY. 


Nov. 23, | Nov. 14, | Nov. 21, Last 
1912. 1912. 


1911 Week. 
AssETs. £ | &£ £ 


£ | 
Coin and bullion 57,120,900, £6,358,000 57,375.900;+ 752,000}— 255.900 
Discounts and advances 68,265, ,000! 74,156,000 58,442,000 —5, 831,000" + 9,825,090 


LIABILITIES. 
89,801,000 93,252,000 82.685 000) -3,451, 200 + 7,116,000 


Notes in circulation .... 
Current accounts 35,160,000 36, 25,000 35.327, 000, — 865,000— 167,000 


~ Note circulation above the legal maximum free of taxation £1,668,350, 
against £6,381,2C0 above the legal maximum last week. 


_ KUSTRO- HUNGARIAN BANK. 


‘Nov. 23, | Nov. ~ 14, | Nov. 22, ; Last 
1912. —_ | 1911. Ww = 
£ £ 


Coin and bullion—Gold 51,724,000 52; 055,000 52,055,000 — 331 ,000'— 


Silver 10,868,090, 10.829,000 10 829,000 +  39,300|— 
Discount 16 advances, &eo... 


LIABILITIES, 
Circulation . 


|Last Year. 
£ 


est Year. 
&£ 


2,012,000 
861,000 
59,193, _ 51,852 000) 51,852,000 —1, —— + 3,431,000 


98 151.000 101.574 000 95,128 30 —2.423,000 + 3023900 


NEW YORK ASSOCIATED BANKS. 
Nov. 25, Nov. 16, 


Nov. 25, 
19.2, 
£ 


1912. | 1911. Week, 

AssETs, £ | z £ 
Specie seceeceees 62,192030) 62,370,000) 65,746,000 — 178,300 — 3,554,000 
Legal tenders ......... 16,372 090) 16,176,000) 16,396,000 + 196 000 — 24,000 
Loans and discounts .... 379,304 0x) 381,294,000 385,220,900 --1990,000|— 3,916,000 


LIABILITIES, 
Civetiatiam. ccccccesescss 9,354,000 9,326,000 10 134,000 + 28,000! — 780,000 
Net deposits (inc. U.8 

Government deposits) . | 341 +976 900/343, 334,00C | 563,726,000 —1,758,000 - 12,150,000 
Reserve (Specie & Notes) 80,074 000) 79 600,000) 82,142,000 + 474,00C,— 2,068,000 
Legal reserve. 78 562 000) 78,546,000; 80,612030 + 16,000) — 2,050,900 
Excess of actual reserve 1,512.000' 1,054,000 1,530,000+ 458, 18,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin a 1s 8d, the Swedish kronor at 18 per &, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at per £. American 
currency is reduced into English money at 4s. per dollar, 


Last 
Last Year. 


HOME RAILWAY TRAFFIC RETURNS. 


Receipts for Week Ended _ 
Nove “~mber 23% 


Name of Railway. 


Miles Open. GS Increase 
5 


Parcels, 
etc. 
Merchdse 
: & /|Minerals, 
Total 
ecointa.| 


Catt le,etc| 
Cor'sp'n'g 
Wee 


1912. | 1911. | &  higi2 


® IR 


EnGlisH AND WBLsH. 


66 6 on 8 
61 567 


2,507 


Brecon and Merthyr 
Oambrian 
Central London 
City and South London 
Furness 
Great Central 
Great Eastern 
Great Northern 
Great Northern and City .... 
Great Western 
Hull and Barnsley 
Lancashire and Yorkshire. ... 
London and N.-Western .... 
London and 8.-Western...... 
Lon. Brighton and 8. Coast. . 
London Electric 
Maryport and Carlisle 
Metropolitan 
Metropolitan District 

idland 
North-Eastern 
Nortn Lor don 
N. Staffordshire—Rail. 


Canal 
— and Swansea Bay.. 
Baath “| and Chat. Rail. 


Caledonian* 

Glasgow and 8.-Western” .... 
Great North of Scotland’ .... 
Highland* 

North British* 


IRisH. 
Belfast and County Down.. 
Dublin and South-Eastern ... 
Great Northern 
Great Southern and West. ... 
Midland Great Western ...... 


2,125 
20,900 
50,800 
42,300 


107,000! 
36,000 
109,000 
53,400 
37,56) 
“6N2 
15,837 
67,000! 
57,705 


3,52 
4,700 


“6g 


74,300! 95,200 
55,900/106,700 : 
79,700) 122,00C 
1,470 
163,000 270! 00¢ 
. 13,534 
77,060/113,060 
201,000 510,000 
34,600! 88,000 
18,686, 56,247 
-» | 14,050) 
1,859) 2,532 
1,576) 17,415 
- | 13,166 
189,000|256,000/ 255,006) 
150,727 208,432 202, 11%) 
4,854 8,382 8 
15,000} 19,700 


1,75( 
2,248) Sy 
7,885 


25, 453) 80,575 
18, 164) 22,167 


61,000] 89,500 
22,300| 35,000 
6,260| 9,130 
3,849) _8,35C 
71,200|100,80¢ 


1,145) 2,846 
1,583) 4,436 
8,835; 10,150) 18,985) 
12,675} 17,120) 29,795! 
4,274| 8,696) 12,970 


12,700 
3,870 
4,50) 


2,85? 


L+l4++ +++4++ 099414) ebel el 4teeteitieelt+et 


* From August 3. 


COLONIAL, FOREIGN, 


| Total Receipts. 
Name. 
1911. 1911. 

a FORBIGN, — Con, 
122,859' Cordoba & Rosar. Lov. 
337,052, Cordoba Central 
183,200 Do Nthn. Sect. 

1,308,200 Do B.A.Exten. 
335,355 Costa Rica 
1,586,960 Cuban Centre] .. 
9,709,200 Egyptian Deita. 
2,389,060 Entre Rios .... 
4,209,089 G. West. of Brazil 
1,699,076 Int'oc’nic Mex. .. 


1912. | 
z | z 
8,616; 139,830 

23,993, 366,536 

45,066, 824,73. 

78,000 1,544,666 
20,931! 338,49: 
80,600) 1,871,900 

445,200! 11480400 

119,333)\2,755,280 
| 195,490! 4,612,936 

119,053) 1,922,891 

38,457; 805,181 
5,815) 134,10( ; 
30,671! 597,047, 569,834: Mexican . . 

6,280) 113,01) 112,388 Mexican Natnal. 


Nitrate Rails.* 
33,396 1,538,81( | 1,413,789, Ottoman 
5,412; 138,966, 121,721! San Paulo 
| 111,000)2,368,000\1,814,062; Untd. of Havana 
47,803)1,038,392) 914,276 West. of Havana 
90,000) 1,954,000 1,735,397 AMERICAN. 
98,076 2,519,269 1,968,569 


Alabama Gt, 8...) Oct. 28) 
14,746, 273,68: 242,355 Atchison Topeka Sept. 


InpiaN & Coon! at.} 
Assam Ben me .. Oct. 26 
paon = 26 
|Nov. 2 
23 
25 
2i 


23 
2t 
23 

2 
21 

2 
16 


Temata Northn er. 

Coma a 

East Indi : 

G. Trk. of Seonks 

Gt. Indian Penin. 

Mad. & 8.Mah'tta 
uebec Central . .| 

South Indian.... 

Southern Punjab 

ForgiGn 

Antofagasta ... 

A tine N. E.) 

B Shore Weeenal 

estern’ 
5 A. and Pacific. ' 


Cen entine 
©.Urug.of M. Vid. 


Nov 


784,056 
117,064, Mz 


16,708 


Traffic 
per Mile 


er 
-! , were 


I9i2. 
a 


13,010 


10,510 
12,500 
19,277 

2.) $165,400 
39,621 
$145,800 
$1320351 
35,417 


60,948 
19,£29 


35, 308,68 
ese 28,08 eh 702 


Aggregate Receipts this Half-year. Aggregate, Total this 


ialf-year. 


Passengers, &c. Seepenener Goods, &c. 


1912 Decrease. 


1912. 


1911 |Increase or 


1911. | Decrease. 


24, 362| 
100,07¢ 


1911. 

2 | @ & 

*" 584 | 34.729! 32,856 
936 | 60,62: 5,47 


1912. | 1911. 


£ 

58,614 
2,457 
1,215 


5,116 
23,375 


1+ 
pee 
00 
Sa 
8 


84,532 

564,100 
1,470,100 
1,190, 10( 


3,120, 00C 


1,207,23¢ 
000! 5,166,000 
1,566,006 
1,141,474] 


173,658 152,122 
1,481,700 1,336,500 


1,839 | 
30,400 
20,300 
18,500 


83,000 | 3,300,000 3,056,000 


85,481 |1,530,188 1,471,707 
132,000 | 

5,400 | 
16,864 | 
ee | 


s& 
S88 


8 ope 


Eysese 
Bete 


Bone: : 
Se8ss 


8 ss8% 
Bes 


88 


ef §g 
~ I 
3 

Ss 


w 
~ 
2. 
8 
8 
~ 
rahe 
3 
_ 


RON 
£3 
g 
f 
se 


shSh 


— 


~ 
PPron 


lt+++ + ++4++ ++ 


++4++ + +444 
no 
ton BS: F: 
S 


S88 3 
BBER S&S NNN 
RRBSSES: 
$88 


373,912, 379,262 


w 
& 
S 


ReSe 


or 
* 
yee 
22 
Saas 


321,19] + 3,303 
l 851,006) 
1,564, 50% | 
80,236 
125,70(| 


17,61¢ 16,60] 


1,753,457 1,742.65¢| 
95,85¢ ° 92,641 


674,70C| 676,206 
319,706, 316,30C| 


144,10€) 142,162 
682,90(; 672,906 


58,178 | 

90,37)| 
261,51: 
332,12! 
125,684 


31,032, 28,916 
75,000 |3,794,000, 3,584,000 
89,817 |3,184, 116 2,898, 106 
4.834 | 86,994 
2000 | 2847400 209° 10C 
36,520 34,306 
“1,008 | 39,113) 36,867 
* | ** * 
10,805 | 542,312, 509,55¢ 
5,218 | 542,769 306,961 
1,500 |:,027,500' 987,900 
54,900 373,300 
73,132 
1,142,50¢ 
17,472 
33,91€ 
215,022 
300,467 
138,214 


BE 
& 


— oOo 
~-S> 
— 


iJ 
a 
= 
iJ 
a 
© 
nn 


1,926,006 
1,654,324 
75,402 
123,700 


es 
=8 


+ 
+ 
> 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
| + 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 


38 
88 


a 
-co~ 


ll++ + 
~~ 

ES 

eo 

2 


8 





56,726 
156,200 
2,295,775 
458,62¢ 


1,702,200 
704,600 
178,706 
217,762 

11,842,500 


++ + 


l, 815, 400) 


75,648 
124,289) 
476,535) 
632,592 
263,898 


I+bit ++ +1 


| 319,41: 
136,401 





AND AMERICAN RAILWAYS. 


Total Receipts. 


Receipts. Total Receipts. i 
Name. | 


Receipts. 

| 1911. 1912. 
x 

176,540 
122,230 
334,335 
147,725 
124,748 
128,550 
166,041 


| 1911. 
z 
136,026 
125,375 
342,170 
91,750 
106,864 
117,948 
156,104 
189,300; 193,900 
1954 582, 005 568,+43 
162,790 3,235,950 3,285,260 
27586 1,498,711 1,226,109 
4,260' 228,347 233,795 Norfolk & Ww est. se ppt. 
162,700'2,240,400 2,112 600 ‘ 1A 
1,210,703 2,414,243 2,318,658 North P 
29,900; .. - | Pe ez lvania ‘ISept. 5 055,715 2, 750, 
2,556) 201,216) 194,182) Philadel.& Readg' Aug. 883,637) 
45,026' .. Southern Pacific <ept 
16,261 405,21¢) 350,193; Southern Railwy Oct. 28 411, 49), 
3,075 108,958, 103,949 | 8. Louis & 8. Fran. Sept. 
32,483! 337,844 


= i = ~ 1912. | = 

AMBKICAN.—UCon. £ 
Baltimore & Ohio Sept. 1, 765, 2741, 686, 860! 5,139,505 5,776,198 
Ches peake& Ohio Oct. 28 223,900, 190,781/2,405,694/2,319,365 
Chic. Mil. & 8. P. Sept. |1,330,616)1, 192, 453) 5,734,753) 5,300,495 
Den.&RioGrande Nov.14 108,860, 5,7 400! 1,909,560 
Erie Sept. (1,088,741 390) 5,076, 
Great Northern. . Oct. 1,753, 2861, y 875 5,081, 
1,178,077 927,926 1 


Illinois Central. . Oct. ,120}4, 
Louisvl.& Nashvl. Nov. 7 231,254, 227,610 
144,387) 118,552 


Missouri, Kansas Nov.21 
N. Y. Central, .|Mept. (2,018,379) 1,946,L00) 5 
| 63,600| 56,900 
735,574 


7,685 
5,415 


7 070 
8,371 
6,387 


¥@Y°s 
coOo 
Bees: 


& 


& 


Y 


cee 
8 
Ses 


8 
SS 
FON 


* 
ng 
8: wo 

PRS 
“ae 
=e 
Soe 

Q 

g 


N. Orleans N. E. Aug. 
4,2+4 


§ 


=e 
ensRees 


Sepp 
a 
g2e38 


4,718 


323 
> 


Ess 
SSPSRa8 


361,794 

| 809,402) 720'918)2, 
153,960, 127,603) 
1,809,682! 1,679,556! 5 

"568,540 516, 515) 


' 


ge 


4,517 
318 


eno 

S823 

oor-s,- 
PP PRNFSOr 


| Texas & Pacific. . Oct. 22 
Union Pacific. ... Sept. 
Wabash ........ Sept. 


2 
caaes 


£ 


* Two weeks. 
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CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


Week Bat. Mon. Tues.) Wed. Thar. Fridy 


/ | a % % % 
Bank rate oofe 5 5 5 5 
Market rates of discount :— | 
60 days’ bankers’ drafts........ i o4ta@ 643 

SURI GD. «sc ccakstocceee . 4th 

4 months’ do 

6 months’ do 
Loans :—Day to day 


a. wv 
wp 
oh > 


Fortnight (at last Settlement) ’ ; 
Deposit allowances:—Banks .... 34 
Discount houses at call 3 


See Sp fot Gh ot ao D> 
Cae oa 
- 


The following is a comparison with previous weeks :— 


Bank Bills. Trade Bills.* 


5 Months. 4 Months. 6 Months. 3 Months. 4 Months.|6 Months. 


15... 
22..\3 
29.. ; ; 3 


. ‘These rates range from those « current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| Latest| Ba of _ 


| Dates.| \Usance. 


;change.| 


25°22) | eo Lisbon Nov 28 one At sight 
25°364 Madrid ......| — 

Italy ..-se00.| — 23 35 528 | 

Rio Janeiro. 1643d 90 dys st 

, |} 8 days Valparaiso on 945d ‘90 dys st 

= Short. [Buenos Ayres| — td =90dysst 
2347 = | é Montevideo. .| — 90 dys st 
Val \Caloutta ....| 29 \teleg’ph 
93°85 3 months Bomba itransfer 
483 | 60days Hong Kong..| es 
25°33¢ | Short. Shanghai ....| ee 


FOREIGN RATES. 


The current discount quotations in the chief continental 


cities are as follows:— 
Open | 
-Bank Rate— Market. | 
Changed. % 3 | 
Oct. 3, "13... ; ee | 
Nov.14,'12.. oo & I 
.. Nov.14,'12.. - 5a | 
Frankfort .. Nov.14,'12..6 .. 5g 
Amsterdam.. Oct. 2,,11..4 .. 4 | 
Brussels .... Oct. 16,°12..5 .. 4§ | Stockholm .. 
Vienna ...... Nov.15,'12.. 6 .. 5§ | Christiania .. Mar.23,'12.. 
be ee 5f | Copenhagen... Nov. 15,'12.. 
Oct. 31,°12..6 .. 5% | 


At other centres the latest recorded quotations are :— 


Open 
--Bank Rate.—. Market. 
Changed % 

Oct. 31,’12.. 


Bt ae Oc t. 28, "12. e 


Nov.14.'12.. 


% Calcutta, Bank min. .......... ee 
Bombay, Bank min, .... 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
laat week have been as follows:— 
ARRIVALS. £ 
Wee, Dc icsccwse 
Tues., Bars 


New York (call money) 


WITHDRAWALS. £ 
24,000 |Tues., Antwerp 
153,000 | Thurs., Brazil 

24,000 
118,000 

3ucharest .... 60,000 

Thurs., Bars.......2++ 227,000 | 

PU, BiiBicticsonas 211,000 

» Germany .... 200,000 Net influx 


1,017,000 | 1,017,000 


SILVER. 


Messrs Samuel Montagu and Co. write, in their latest 
circular on the silver market, as follows: ‘‘ The steadiness 
of the market is remarkable. The cash price has been 
quoted continuously at 214d from the 22nd inst. until to-day; 
the cash price has not been so stationary for months. The 
last occurrence somewhat similar was in the early days of 
June, when the quotation was unchanged on four successive 
days. It is evident that prices have been sustained at a 
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figure which has eliminated competition. China is not an 
active buyer on this side, and the Indian bazaars apparently 
have been satisfied with what they have acquired locally. 
About £750,000 is being shipped to India this week by the 
P. and O. and British India steamers to Bombay and 
Calcutta respectively. The present comparatively high 
price of silver presses heavily upon China in regard to the 
financial operations of its Government. For many years it 
has been paying indemnity instalments in gold, costing 
a heavy price in silver, owing to the low sterling value 
of that commodity. Now its necessities force it to 
borrow when silver has an unusually high sterling value—in 
other words, when China can obtain only a comparatively poor | 
equivalent in silver for sterling; yet, by the time the repay- 
ment of the capital sum becomes due, it is quite possible that 
the sterling value of silver will have fallen considerably, and 
thus repayment will become proportionately more onerous. 
The desirable reform of Chinese currency falls into two 
categories—unification of internal currency and a stable 
exchange with gold countries. The difficulties alluded to 
show unmistakably that the greater the intercourse of China 
with Western nations, the more advisable is it for China to 
model her currency system on some sort of a gold basis. | 


The fact that the net balance of trade since 1905 has been || 


£140,000,000 against China shows the extent of the difference 
which has had to be settled mostly on the Dasis of gold.” 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months, 
d 


NOV. 23.cccccccceccccccccccccce 29% 
” Wb 6 0666086 egnccansenanen 294 
” eindcaqenecestonsanceeumnans 294 
” Wiccséudededenecaceneeusaas 294 
» 28 «+ 294 
” . . . 294; 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India, and the applications 
amounted to Rs.70,550,000 at 1s 4 1-32d to1s 4 3-32d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 


Rs. £ 
April 1, 1911, to March 31, 1912 403,909,748 27,058,550 


April 1 to November 19, 1912 198.206.620 .... 13,252,225 
eek ending November 26, 1912 8,014,312 .... 536,251 

206,220,932 13,788,476 
Allotments since last week :— 


Ra. 
Wednesday .... 5, 869,000 in bills on Calcntta 
os - 1,716,000 in bills on Bombay 
« eens 685,000 in bills on Madras 
99 «--- 730,000 in transfers on Calcutta 
e9 -+«-+ 1,000,000 in transfers on Bombay J about 16 %. 
” «++e 3,CO0 in bills on Madras At ls 44,4. 


The amount to be offered next week will be Rs.8,000,000. 


| At 1s 4,4. 
j about 16 %. 


| At Is 44. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on "Change. — 
Thurs. ., Nov. 28. 


Ditto eetsnngebonesbdannns 3 Months 12 
BERT cccccce cccdccceccooceseces }20 7 
Hamburg ..sececesscecccceesees| 20 
Frankfort evecesccecese| | 20 
Loans Sees cococcceceee| 
Antwerp steeeresees| 
* ae oo secccccccccccoss| 


BELG SSE § 


~ 
n 
we 


24 
23 
25 


} 


Lisbon > 4 
Switzerland ......ccccccsceess ee 


a 25 25 67) 1 
7h 24 rH 244 
wMapien, do ° ; 
Genoa, Barcelona, &. .. e| i 43 434 444 
5 46 46 
2 25 633 26 68? 


Soutu AFRICA, 


London on §8.A. §.A. on London. 
Sight eeeeeeeeeeeeee 4% dis. Sight eeeeeeeeeeeeee - % dis. 
30 days eeeeeseeeeee ”» » | 30 days eeerseseeeee ”” 
60 9 PRO e eee eeeee 13 ”» ” Seveceseceee ”»” 
90 ” eeeereeeeeee + » oe ” Ceeeeereesee wn 


120 ” eeeeeeeeeeee 3 ”» 


AUSTRALIA. 


London on Australia. Australia on London. 


Buying. aes. | 


98 On Demand.. 99} On Demand.. 
97 30 d/s ....+- | 98% 50 G/e ..ecee 
97} 60 d/s ...00- 984 60 d/s ...... 





| 
| 
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GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs, Frenca. | Marks. German. 

25—324—4 p. mille for us 20.52—5 per mille for us 

2— Par 20.43—Par 

25— p. mille agst us 20.33—5 p, mille agst us 
LATEST EXCHANGES. 


The latest exchanges are :— 


French ‘‘cheaue” exchange.... 25f22}c, or ,'; per mille against us- 
German short exchange ...... 20m 474pf, or 23 per mille for us. 
New York ‘‘cable transfers’' .. $4.854, or 1z per mille against us. 


Dollars. AMERICAN, 
4.89-—-5 per mille for us 
4.867—Par 

4.827—8 per mille agst us 


NOTICES. 


A branch of the Bank of Montreal is now open for business 
at Red Deer, Alberta. 

The Standard Bank of South Africa, Limited, have estab- 
lished an agency at Val,in the Transvaal, 10 miles from 
Greylingstad. 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


TICKET. 
December 11 and 28 December 12 and 30. 


Consols, December 2 and January 


The settlement has interfered with business during the past 
week, and public buying has not shown itself very much if 
the more active markets, though a fair amount of stock was 
taken upand paid for. The investing public, or a part of it at 
least, seems to be turning back to home investments, and 
when 4 per cent. ora trifle more can be secured on stocks just 
outsidethe trustee list thereis much justification for the change 
in fashion. Purchases of the leading colonial issues have been 
on quite a good scale, and prices of these and other first- 
class investments are very firm. Home Rails have received 
some benefit from the closing of bear accounts. Dividend 
estimates have now become a practical factor, and having 
regard tothe splendid receipts it is not easy to make bad 
forecasts, even allowing for higher expenditure on a generous 
scale. Americans see-saw in a hesitating fashion. The roads 
are doing well, but Wall Street is afraid of tariff uncertainties, 
and has had a flutter in money rates, which has prevented 
much speculative buying. Industrials are quiet, and the 
Rubber share market is stagnant, but the rise in Oils is 
supported by optimistic reports of the profits the producing 
companies are reaping from the high price of petrol and 
other products. 

British Government Securities. — The ygilt-edged 
market opened weak, but it closes steady. The Austro- 
Servian trouble gave a general tone of nervousness to the 
stock markets early in the week, but matters have improved 
considerably during the last day or so. Consols suffered 
from sales on behalt of Continental speculators for the pur- 
pose, it is understood, of providing ‘‘ cover,’’ in a market 
supposed to be free, to protect “bull” holdings of inter- 
national speculative counters. Other gilt-edged stocks have 
followed the lead set by Consols, but Indian 3 per cents. 
have lost } on the week. 
ened . 

| Last 
| Friday 


Cons, 28%, rea. 1923; 754 #758 #75 4°75 + 75 75 
Do a/c Jan, 3....| 755 1 $75 #275 375 75 + 
Do Special Dates 
up te Jan. 16...) 7 475 $75 4 75 75 75 4 ” 
4 * 
4 


CLUSING PKICES. —~;) 
|Move- 
Mon. Friday| ment, 


ik 


Sat. Tues. | Wed, Thur. 


Guar, 23% (Irish Ld) 76 76 176 3 16 76 oN ° 
Local Loans 3% Stk| 844 54, 85 85 4 85 85 85 + 
Trans. Gov. 3% Stk} 8950 8990 8990 89 90° 
Bank Stock }237 42 \237 42 237 42 237 42 237 42 
India 34 % red. 1931; 912 2) 919 2} 919 2) 914 2 913 2 
Do 3% red. 1948..| 783 93 782 9} 787 9} 7849 7849 
Met. Water Bd, 3%, B 80 1 80 1,8 1 8 1:80 1 
Port of London 4%B/98 100 198 100 (98 100 '98 100 98 100 


8950 8990 89 90 


237 42 237 42 
$142 913 2) 
184 9 784 9 | 
80 1 80 1 
98 170 98 100 


Foreign Government Securities. — The Foreign 
market opened steady, but later prices suffered over here 
from the weakness of the Continental Bourses, caused by the 
tension between Austria and Servia. Later prices improved 
with the gradual clearing of the European situation. Russian 
Bonds were on offer early in the week, but close firm. 
Peruvian Pref., as is usual in times of international crisis, 
sufferecé when affairs were at their worst, and improved later. 
The dividend of 2} per cent. came up to expectations, and 
profit-taking sales followed the announcement. There was a 
demand for Japanese bonds at the end of the week. The 
stocks of the various Balkan States have improved during 
the last few days. Argentines and Brazilians have, on the 
whole, been quiet, but firm. 
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The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up” 
r—Closing Prices— Rise Prices. 
Last week, To-day. or Fall. Nov.12.Nov.26. 
~— « a + Chee 


cone 83 ee 83 ee oo, co GR co, & 
Bulgarian 6%, 1892 ..... ie 102 a i pS  — 


Chilian 44%, 1895  — o + 1 wp 
Chinese Gold, 1896, 5% 101 ee oe oo. we 100 
Colomb'n Con. Ext. 3% Bas.’ 9% 49 ae oo t+ f+. WH... 
Costa Rica 4 % to 5 %, 1911. ee ee oe 00 
Egyptian 4% Unified Debt .... 
French 3% eo 
German Imperial 3%, 1891 .... ee oe ee 
Greek Monopoly 4% 

Hungarian 4% Gold Rentes.... 
Italian 34% Rentes ..... evccee ° 
Japanese 4% Sterling 

Do 44% Sterling ....... 

Do 4%. 1910 .....000 
Mexican Conv., 1899 . 
Peruvian Corp., Pref.. 
Portuguese (New) 
Russian, Ser. 11.,4% . 

Do 5%, 1906 peveses esccce 
Spanish 4% Sealed . 

Turkish 4%, Unified ée eo ee 
Uruguay 3% Bonds oe -- + 
Venezuela 3% Dip Debt ...... oo 59} oe 


British Railways.—After a distinctly weak opening, the 
Home Railway market livened up appreciably during the 
week. Rumour has again been busy with the progress of 
work on the Kent coal concessions, the result being a vigorous 
demand tor Kentish stocks, of which Dover “A” and 
Chatham Ordinary were the leaders in the upward move- 
ment. On Wednesday afternoon alarmist news about the 
international situation caused a relapse all round, but the 
effect was only temporary. Among the Heavy lines, Great 
Central has been the centre of attention. The prospects of 
the trade to be opened up through the Immingham dock are 
attracting investors, and the company’s traffic increases have 
recently been the best of the whole list. Metropolitans had 
an irregular week, owing to rumours of a deal with the 
Speyer group, which proved to be false. Districts and 
Undergrounds have been firm. The Heavy lines and Scot- 
tish issues have, generally speaking, remained firm, with 
small fractional gains here and there. 

Subjoined are the latest closing prices of the more im- 
portant issues a compared with last week’s prices :— 


*Making-ap”’ 
Prices. 


Argentine 5%, 1886-7 ..... TTT 
Brazilian 4% Bonds, 1889 .. 


-—Ciosing Prices, Rise 
Last Week. To-day. 

Caledonian 60 76h ee e 
Central London Deferred ..... % 81 
Great Central Preferred 
Great Eastern 
Great Northern Deterred 
Geant WEtetO osccccccceces eve 
Lancashire and Yorkshire 
London, Brighton, &c., eee 
London, Chatham, Ordinary... 

Do Arb. Pref. 
London Electric Pref, 
London and North-Western 
London and South-Western... 
Metropolitan Consolidated . 
Metropolitan District .. 
Midland Deferred 
North British Ordinary 
North-Eastern—Consols ...... 
South-Eastern ‘‘A"’ 
Underground Eleciric Inc. Bds. 

Do Ordinary, £10 44 


1% we 1% 
89 .. 81 
3h 
6. 
50) 
117 


oe "2 
oe 32h we 1h. 
———_— a ; 
*e 5le oe . 
oS aa oa ; 
ee 90 ae oo ee 895 
. - as 903 
. a oe 22 

89; 


oF oo” Oe 0 .. 1323 
* i ; 122 
ee 564 
a cf 404 

vs 69 
Tt 


1214 
66 


or Fall, Nov.12.Nov.26. 


- os 
ee —— 80 
oo ot bee & 4% 
American Railways.—The week opened with prices 
gently ebbing in a dead market, and although a hardening of 


prices subsequently took place, the market has been almost 
stagnant and transactions phenomenally few and far between. 
New York banks have been finding money extremely scarce, 
and call money actually rose to 12 per cent. on Tuesday even- 
ing. Moreover, Thursday was a blank day for Wall Street 
owing to holiday making. In spite of the paucity of business 
the tone was fairly confident, for trade news from the United 
States continues to be satisfactory. ‘ Absolutely featureless” 
sums up the past week, and no great improvement is likely 
to take place until New York finds a readier supply of 
money. 


The following shows the net movement on the week in 
some of the principal] issues :— 

7——-Closing Prices— Lise 

Last week, To-day. or Fall. 

~~ ae 

co «61102 . oe 


'* Making-up” 
Prices. 
Nov.12.Nov.26. 
864 
110 
109 
823 
1163 
22 
4 
36 
524 
44 
141 
131 


14 
2 
117 
35 
118 
91 
127 


eH 


Amalgamated mnueee 
Atchison Con.. bes 
Baltimore and BND scarce ovcce 
Chesapeake and Ohio....... 
Chicago, Mil., & St. Paul, C. Stk. 
Denver & Rio Grande Ord, Shs. 
Do 5% Non-cum. Pref, .,.... 
Erie Railroad Com. Stook...... 
Do Ist Pref. .. 
Do 2nd Pret. 
Great Northern Pref. ......... ° 
Illinois Central Shares .. ° 
Louisville and Nashville ...... 
Missouri, Kansas, and Texas .. 
New York Central 
New York, Ontario, and Western 
Nortolk and Western Common 
a, Or eee Seeee 
Northern Pacific 
Pennsylvauia R.R. $50 Shares.. 
Ra acidgasddeee edpocce 
Rock Island Co, 


ee * 
** oe 
* ee 
ee ee 


ne 
PR DI Ae DC ie BR 


preter died 


er 
° 
. 


be 


cee 6 


ve oe 


~ 


oe 


Prtierotel 
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**Making-up”’ 

——Closing Prices~ Rise Prices. 
Last Week. Thursday. or Fall, Oct. 28.Nov.12. 
OF Cw 304 a 3... © 
8t 84 ° ‘ 8} 
115 a 1134 
1784 175ix 174 
Tl 764x ‘loz 
1154 115 1143 
144 144 143 


Southern Ordinary .......... ee 
Do Non-cum. Pref.......... ° 

Southern Pacific 

Union Pacific Shares ..... 

U. S. Steel Corporation... 
Do Preferred 

Wabash Pref. Stock...... ccccce 


* 
- 
- 
steee ee 


Foreign and Colonial Railways. eeonne Pacifics | 


opened very flat owing to the slump on the Berlin bourse caused 
by the European situation. They improved 
Berlin had recovered and started buying again, and during 
the last day or so have followed the general trend of the 
Foreign market. Trunks opened firm, and were quite active 
on Monday owing to a good traffic increase. The activity 
has been continued throughout the week. in the Forei ign 
section of the market Mexicans were dull early, and suffered 
again later, owing to a disappointing traffic showing. On 
Thursday an improvement set in; the price firmed up con- 
siderably. Argentines were weak during the first halt of the 
week, and there was a sharp fall of 1}in United of Havana 
on Monday. Prices have improved slightly during the last 
day or so,and close steady. Brazils have been rather 
neglected. 


The following are the latest closing prices, &c., of the most 


prominent issues :—  Making-up” 


Prices. 
Nov.12. Nov.25. 
oo 1665 .. 156 
62 .. 61h 
94 .. 100 
wT . @ 
1/13 .. 1243 
1194 .. 12 
270 .. 272 
° = «+ 108 
° oo OF 
764 
“9 
544 


-—Closing Prices— Rise 
Last week. To-day. or Fall. 
155 oo — 4 

62 62 v 
ee 100 - 2 
ee 894 a 

1244 

12% 


1073 


Antofagasta(Chili) & Bolivia(def) 
Argentine North-Eastern 
Brazil Railway Common 
Buenos Ayres and Pacific Ord.. 
Buenos Ayres Great Southern.. 
Buenos Ayres Western 
Canadian Pacific 
Central Argentine 
Cordoba Central Income Deb.. 
Entre Rios Ord 
Grand Trunk of Canada Ord. .. 

Do Third Preference ..... eee 
Guayaquil & Quito Rly.5% Bds. 
Mexico North-Western Rly..... 
Mexican Railway Ordinary .. 

Do First Preference 

Do Second Preference 
Nitrate ... 


7 


254 : 


United Railways of Havana ints 835 .. 84 


Mines.—Conditions for the settlement in the 
market were far from favourable, successions of rumours, 
mostly false, as to the European situation causing general 
unsteadiness. Diamond and copper shares—the latter partly 
on the decline in the price of metal—were very weak at first, 
but both descriptions recovered steadily, and on Thursday 
the leading issues, especially Premiers, De Beers, among the 
former, and Rio Tinto among the latter, enjoyed professional 
support. The Australian section has been very quiet, with 
the Broken Hill group firm. Great Fingall was an unsatis- 
factory feature, although some of the ground lost early in the 
week was regained on Thursday. Tin shares, after a dull 
opening, were in some demand in midweek, especially 
Siamese and Malayan, and among Nigerians Ropp and Benue 
were a feature on Thursday. French purchases of El Oro 
roused considerable interest. 


The following are the prices and variations of the more 
active shares :— 


Copper and Miscellaneous. 


Closing Prices, Rise | Closing Prices. Rise 
Last To- oF | Last 
Week. day. Fail. Week. 
9. 8 — * |Mason & Barry (£1) 5}%.. 
Zen. tne. Mexico of El Oro .. 78 ee 
48. ‘ Mount Elliott 
26. Mount Lyell (£3) . 
2th. Mount Morgan . 
2D oe Mysore (10s) 
lqa-- Nundydroog 
Fe Ooregum 
DO PUG. cccccccce 
Rio Tinto 
Ts Copper.... 
Tharsis 
Tronoh Mines 


Arizona Copper. 
Briseis Tin 

British Broken Hill 
Brcken Hill Prop.. 
Butters Salvador .. 
Camp Bird 

Cape Copper 
Champion Reef . 
Dolcoath Tin 

El! Oro 

Esperanza 

Great Cobar 

Kinta Tin 


1¢h. 


West Australian. 


Closing Prices, Rise 
Last To- of 


Last To- or | 

Week. day. Fal.) Week. day. Fall 
Ivanhoe Gold Corp. 3%. ar 

2ea. + ts 


Closing Prices. Rise 


Associated Gold.... j .. i. 

Associated N.Blocks  y.. -- | Kalgurli 

Gld. Horseshoe Est. 2¢4.. - ¢x| Lake View & Oroya 
Sons of Uwalia . 


2% 
2h. ah. 44. 
Great Boulder Prop. §.. &.- 1g... Ig. 
Great Boulder Per. #.. &.- South Kalgurli EXee 
Great Fingall Cons. jy... 3 ' 


= 
S2ee 


West African. 


Closing Prices. Rise 
Last To- oF 
Week, 


Closing Prices, Rise 
Last To- oF 
Week - Fa! , 


Mining | 


Abbontiakoon 

Ab ee 
Anglo-Continental, #.. 
Ashanti Goldfields.. 14.. 
Broomassie ay « 
Champ’ n NigeriaTin 4. 
Fanti Consolidated, 4#.. 


day. Fall 


Gold Coast Amalgd. 
Naraguta Tin 

Prestea Block “A"’ 
Rayfield Synd. 

Taquah Mining .... 
Tin Areas of Nigeria 
United Exploration 


i 
1 


1. 
a. 
ba, 


- dy 
we 
fs 
— de 


| East Rand ware ee 
later when | 





| 


| ModderfonteinDeep 
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South African. 


Closing Prices, Rise 
Transvaal Last To- or 
Gold Mines. Week. day. Fall. 
Apex .. 1} .- lyk-.— he 
Aurora West United ive Gee 4s 
Bantjes Consolidtd. 13 .. 
Brakpan 
City and Suburban 
} Consold. Langlaagte 
Consold. Main Reef 
Durban Roodepoort 


Closing Prices. Rise 
Last To- or 
Week. day. Fall. 
Deep Levet (Con.) 
Rose Deep 
Simmer Deep dy.. tae 
Van Dyk ee ee 
Van Ryn Deep(New) . oe 1 We 
Village Deep th. 
Witwatersr’nd Deep 23 2te.-. 


Land, Diamond, &c. 
Anglo-French Expl. 3g.. 43.. 
Central Mining and 

Investment ...... 10 .. 9% «s 
Cons. Gold Fields. . 3g. ° 1 

Do 6% cum. Pref. 144. . 

Do 54% Ist Deb. a Be 


~~ 
. 


~ 


Geduld . 

Ginsberg 

G'encairn Main Reef 
Glynn's Lydenburg 


—e eee Oe 


4 
tn 
es 
" 


Heriot (New) 
Jubilee 

umpers 

leinfontein (New). 


De Beers Def....... 20 
Do Pref. 178 a 
Do 44% Exp. Deb.109 
Exploration He. 
Gen. Mng.& Finance lA’... 
Goerz(A.)&Co. .. #8 
Henderson's Trnosvl. #4 .. 
H. B. Prop. ..... fa. 
Jagersfontein (New) 6 fax... 
Johbnosbrg. Cons. In. igy.. 
Do Estate as 
Mozambique 
New African 
New Vaal 
Diamond 
Oceana Consolidtd. 
Premier (Transvaal) 
Deierred 
Roberts Victor .... 
S. A. Gold Trust .. 
Transvaa!Coal Trust 
Transvaal Consolid. 
Trans. Est. & Devt. 


Rhodesian. 
Amalgamat’d Props. 
Antelope 
Bechuanaland 
British S.A. Chartd. 
Bucks Reef 
Cam and Motor.... 
Chicago-Gaika 
Eldorado Banket .. 
Enterprise 
Falcon 
Giant Mines........ 
Globeand Pheenix.. 
Gldtids Rhod Devp. 
Jumbo 
Mashonalan:Agncy, 
New Rhodesia .... 
Rhodesia Copper . 
Seluk we Gold 
Shamva Mines - 
. TanganyikaConcess. 2t4.. 
ga Willoughby Cons. 43.6 
2:4-.— ¢s Zambesia Rasteting ta. 


Miscellaneous.—The Industrial market was dull at the 
beginning of the week, but the new account opened fairly 
well, and although the actual amount of business was small, | 
prices were generally firmer. Shipping issues fell heavily at | 
first, but recovered before the end of the week, and close 
only slightly lower. P. and O. deferred, despite the strong | 


203 ” 
7 
"100 


= 
as 
- ee 
eee 


Lancaster West.... 
Langlaagte Estate.. 
Luipaard’s Vlei .... 
May Consolidated .. 
Meyer and Charlton 
Modderfontein ... 
Nigel 

Primrose (New).... 
Princess Estate .... 
Randfontein Central 
Randfontein Estates 
Rietfontein (New).. 
Robinson 

ee a 
Salisbury . 


oO ~ 
a ere eS 


Simmer & JaciProp. 
Springs Mines.. 
Transvaal Gold . ease 
Treasury 

Van Ryn 

Village Main Reef.. 
Vogelstruis 

West Rand Cons. . 
Wolhuter Gold .... 
Worcester 


~ 
mot, “ 2 
ne 


Deep Levels. 


Cinderella Cons. 

City Deep.......... 
Crown Mines 

Durban Roodepoort 
Ferreira Deep...... 3 
Geldenhuis Deep .. 
Jupiter 

Knight Central ... 
Kaight’s Deep .... 


— 


2a > a 
WO Jac ert ba 


ee 


) a 
2th-- 
Nourse Mines...... eyes 
Rand Collieries .... # .. 
Rand Mines 645.. 
Robinson Deep(New 22 .. 


Po ST Re 


pas ee 


Nw 


re a 


aes 
Ae 


wamre 


| position shown in the report, dropped 15 points on its publi- 


cation, as no reference to the rumoured amalgamations was 
made. Marconis have been inactive, and close lower on | 
balance, but National Telephone deferred have been in | 
demand, ard the price has advanced. Land shares have | 
been quiet, one or two issues being distinctly weak. Iron and | 
Steel shares have been irregular, and there has been 
practically no business in Breweries. 


Miscellaneous. 


Closing Prices, Rise 

Last To- or 

Week. day. Fall. 
Angle “A” (Del.) . 49% «6 Mh ce 
Anglo Chili'n Nitr'te 153. 16 ..+ : 
Arwstrongs........ Ziq. %dy.. 
Assted.Cement Ord. 74 .. 7 .. 
Brazil Traction.... 923 .. 94 
Brunner,Mond &Co, 5* .. 5 
Coats (J. and P.) 9m... 9 wi 
Eng. SewingCctton 2 .. 1%4..— 4 
Gas Light, &c. vel “se ue 2 
Guinness Ord. 80 «|..380 ¢ 
Harrod’s Stores.... 444. 44j.. 
Hudson’s Bay (£1).. 12% .. 12,;.. 


Closing Prices. Rise | 
Last To or 
Week. dav. Fall. 
iAx.. ‘4 aa 

» § 


Lipton 4. 
Que ao Se 
fs 


Lon. County & Wst. 
Lyons (J.) & Co. 

Marconi's Sfy.e Db. 
Metpn.Elec.Supply 33 .. 53% .. ; 
Nat. Telephone Dt.155 ..154 ..+ 1 
P. and O, Deterred..350 ..355 ..—15 
Royal Mail Steam. .1494 ..1474 ..— 2 
Santa Fé Land .... 275.. 243..— dy 
“Shell” Transport 5Sj,.. oa8.. + oy 

Vickers, Limited .. 2 .. ligu.— + | 


6ry.. Geax... 


CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated.) 
lons 


Crushed 


Gold Recovered. 


(P) 
Profit 
(V) 
Value. 


MINE. 


Mill. Total. 


Cyanid 
Works, 

Cyanide 
Works. 


| 


Ozs. £ 
. P) 818,959 
\ £19,809 (P) * 2,209 
10,754 


Es Ozs 
V, $48,098 (V}322,017 


zs 


Alaska Mexict 
Frontenac Consolidated 
Frontino and Bolivia . mM te de ae V 
Mill's Day Dawn United 

two weeks) . ° 
New Brilliant Freehe olds 

(two weeks) 
lroitzk Go lfiel 
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PENINSULAR AND ORIENTAL STEAM NAVIGATION, MISCELLANEOUS COMPANIES. 
September 30. 1912. 


TI ASSETS ANGOSTURA BITTERS.—The report for the year ended Septem- 
LIABILITIES. SSETS. “ap nek mpe ee a 
Amount. Inc. or Dec. ‘Amount. Ine. or Dee, | ber 30th last states that the accounts show a net trading prone of 
£ £ £ £ £20,240. After applying to advertising, legal expenses and trade 
Prefd. stock .. 2,240,003 .. + 1,180,000 Book value of a ween | marks registration the sum of £5,421, and alter payment of London 
Def. stock .... 1,160,000 .. oe fleet ........ 3,296 595 .. + , 5, i ‘ ‘ srofit of I Of this amoun 
Deb. stock.... 1,800,000 .. oe Payment on expenses, there remains a net profit o £13,309. Ss t 


Dateien 1'250,000 i assoent 1 the directors recommend that £1,840 be placed to reserve, and that, 


Suspense acct. 250,000 . a new ships .. 560,867 .. 225,662 | in addition, the sum of {£400 be placed to a separate reserve fund 
Providentfund 506.000. ‘a Steam tenders, 


1 . | to provide for contingencies. The amount available for distribu- 

mea hg = a aa 2 ae Coal Bsa aT coal isa tion is therefore £11,068. An interim dividend on the preference 

Prem. on new ONS : Land, docks, and ordinary shares to March 31st at the rate of 3 per cent. for the 

issue 123,726 .. 123,726 ke. 339,732 .. + 20,009 | half-year has already been distributed, leaving a balance of £5,968, 

yam agg + 1,005,122 | out of which the board propose to pay a final dividend for six 

Instalmentson —— months to September 30th last on both the preference and ordinary 

new issue .. 222,119 .. + 222,119 | shares at the rate of 34 per cent. for the half-year (making a divi- 

| 8,238,807 .. + 1,240,014 Total .... 8,238,807 .. + 1,240,014 dend for the whole 12 months at the rate of 64 per cent. per 

annum), together adsorbing £5,950, leaving a balance of £18, 

1 . which, with the addition of £2,014 brought forward from last year, 
CORDOBA IAGRT,. POWER, ABD TRACTION. makes a total of £2,033 to be carried forward. 

Rae ey UE. BRITISH COLUMBIA ELECTRIC RSILWAY.—The report for the 

LIABILITIES. ASSETS. year ended June 30th last states that for the twelve months the gross 

a pere — eS receipts show an increase of $1,601,994, or over 36 per cent., and 

Share capital.... 600,090 .. +126,593 ne . the net earnings, including income from investmeats and subsidiary 

Debenture stock 512,500 .. 5,741 "0% . -- + 2,000 companies, and after charging renewals show an increase of 

Promissory notes 413,100 .. 71,750 | Los 1,125,632 .. +243,619 $401,837, or 27 per cent., over the preceding year From 30th 


+ 
+> 
EONS 2 «+2 eas ya ; 1556 .. — S116 | June, the close of the period under review, up to September 30th 
+ 


EEE 


ANALYSIS OF BALANCE-SHEETS. Aotices and Reports. 
| 
| 





Loan fm. bankers 7,000 : ; ; 
Profit and loss .. 14,473 jast there has been a still further increase in gross earnings of 


- 2 ‘ . 1. . $352,233, or 27 per cent., and in net earnings $138,204, or 31 per 

Total..... +++ 1,601,150 .. + 224,505 Total.... . 1,601, 150 .. +224,503 | cent. The following charges have been made against the revenue 

ROYAL BANK OF SCOTLAND. account of the year Provision for renewals maintenance (from 

which {22,110 has heen deducted for adjustments and expenditure 

Octcber 12, 1912. on renewals during the year), £95,231; amount added to capital 

LIABILITIES. ASSETS amortisation fund, £2,270, together £97,501. The net profit for 

“ao & Inc. or Dec. — Inc.or Dec. | the year, after mz king g the above deduc tions, amounts to £359,130, 

Deposits 15,406,007 .. -+ 950,812 | C: és 80.944 making, with the balance brought forwar d of £6,590, a total of 

Notes 1,001,125 .. + 7,089 | Moneyat call.. xeee ais 1. — 23,652 | £365,720 [he directors now recommend a dividend on the 

Drafts 703,310 .. + 178,738 | British Govmt. Deferred Ordinary stock at the rate of 8 per cent. per annum, 
"Ancantances enritios 5 

oo aga = a + 41,7 ook ene 1,354,504 . 31,429 | making 8 per cent. for the year, and after transferring to the reserve 

4 . iv ee “* ( sf sO . . vv, 
: 951,565 .. — 62,000! Gov. secs.... 927,311 .. 86,782 | fund £66,528 there remains to carry forward £7,731. There has 


Dividend and | For. Gov. stock 1 566,187 .. 206,266 | been added to the reserve fund £57,471, representing the premium, 
bonus........ 113,000 .. Bills discount’d 3,628,797 .. + 664723 | Jess yenses fe new capita! issued in July, 1911 After 
| Advances 5,105,951 .. — 185,093 less expenses, on £600,000 né pita: issue July, 19 é 


Loans on st’cks 1.480.736 .. + 176.462 | the transfer now recommended by the directors as above the 


Acceptances .. 380,719 .. + 47,753 | reserve fund will amount to £459,000 
Premises ...... 290,454 .. + 914 c 1 > 
Property 210576 -. — 171 CARRER4S.—The accounts show an ava'lable balance of £65,511 


| London prop'ty 125,000 .. if after writing off all sean sing for the year, and the directors 


——— | recommend a dividend of 15 per cent. per annum for the half-year 
++ -20,555,727 ..+1,022,393 | "Total ....20,555,727 .. +1,022,395 on the ordinary shares, making 10 per cent. for the year. They 
also place £25,000 to reserve, making a total of £50,000 and carry 

forward 15,211. 


DIVIDEND ANNOUNCEMENTS. ILFORD, LIMI{ED.—The report for the year ended Oct. 31st shows 

that, after making allowance for depreciation and provision for 

doubtful debts the net profit for the year is £33,153, which, with 

ie esa £5,659 brought forward, gives £38,812 for appropriation The 

directors have paid the divide nd on the six per cent. preference 

shares, amounting to £11,400, leaving a balance of £27,412, out of 

which {10,000 is devoted to writing down goodwill, investme nts, 

ltnteri &c., and a dividend of 6 per cent., amounting to £11,400, is recom- 
nterim| Final. 

 cieiiinisiaiesNeneomannel mended on the ordinary share capital for the year, absorbing 


ite Rina 21,400, leaving {6,012 to be carried forward. 
aie i LONDON AND RIVER PLATE BANK.—The report for the year to 


Mortgage Co. of London - 5 y ae ’ September 30th last, states that the balance available, after 
Australian Pastoral Co. ....)/Half year June 30 


ee ad ance, Welded ; ~ Be making ample allowance for bad and doubtful debts, and deducting 
ank o ew South Wales|Ha year June 3 a , . . e : go i om 
Behubor Company (Assam)} .. 5 a a £136,948 rebate of interest on bills not due, amounts to £709,128, 
Broken Hill South Bilver| including £231,350 brought forward. The directors recommend 
. Reems as a on v fs p.s. | the following distribution :—To dividend £216,000, being 12 per 
Yalgary and Edmonton Lan¢ i os S p.s. ko . . t > sanded Sente 2. ‘ aid- 
Pantone: | tins. See Wee 2) - ; cent. for tt he half-year ended September 3oth last on the paid up 
Carreras, Limited r capital of £1,800,000, free of income-tax, payable 13th proximo. 


Cordoba and Rosario Rai!- An interim dividend for the half-year ended March 31st last was 
way Income Deb. Stock|Half year June 30 : 


- .- aid in June amounting to /of o, being 8 per ce ree 
Do Ordinary Stock ......| Year (June 30... . P - = J a ane : d ted ae oa ~ pS a =. a 
Dominion Bank (Canada) ..| Year ‘\Dec. 31; |. : 12 income-tax, on the paid-up capital of {1,200,000 existing before 
Dumont Coffee |Half year 15 the recent issue of new shares, and intere-t at 5 per cent. per 
ie Roodeport Gold in annum, free of income-tax, amounting to £3,166, up to March 31st 
ccs 8. , eae » ‘ » navahie - amen ares 
Edwin and John Burke ....|Half year , last, was paid upon the instalments payable on the new shares ; 
John Brown and Co ‘Half year é 5 to special bonus to the staff, £20,000; to pension and benevolent 
pea a — eeuekak Quartier Sp.s.| .. 5 4s ps. | fund, £30,000; to premises account, £10,000; to shareholders, 
ope Sieaant ge :° eg | se . 10% | £60,000, being ros per share by way of commemoration of the 
Law Union and . : . | ic bank's fiftieth anniversary; to profit and loss 


Insurance |Half year|June 30) 4s p.s. 3s3dp s. 273,962 to be carried forward. 
Lima Light, Power, 7 £ 7319 


Tramways Co. Quarter see. RIO NEGRO (ARGENTINA) LAND.—The report for the year 
Massey’s Burnlev Brewery. Year ea oe i ‘ a ended June 30, 1912, shows a loss of £5,497, from which must be 
Mill's Day Dawn United Gold! 


deducted the amount of {2,641 brought forward, leaving a debit 


New Sylhet Tea Estates . r* $i Ee “Se , . balance of £2,856 to be carried forward 


There has been a con- 
North Lonsdale Iron and ; tinuance of the severe drought in the Southern territory of the 
Steel ' 


P c sion (Brel, : os os re Argentine Republic, which, following those in previous vears, has 
eruvian Corporation (Pref.)| : sad we ‘a emanates andieal a Sa ie ‘ . = 
Postemecth' Onited had a very serious effect on fhe company’s camp and all classes of 


Breweries oe : Es s stock. The total rainfall for the year amounted to only 44 ins, as 
Power Gas C orporation cows) 


: > pe Be ae ee he compared with 5 ins in the previous 12 months. At an extra- 
yman Steamship . +: es es ordinary gener ti on \ ed 
Seat Aiden Pieaieen "lai _ ral meeting held on May 9, 1912, the authoris 


St Louis Breweries 8 %| ie ; capital of the company was increased to £300,000 by the creation 
Cum. Pref.......:......| | Year 


bai, te 8 of 50,000 new shares of {1 each. The expenses of this new issue 

Do Ordinary........... Year os i 24 | of shares have been charged against reserve, while the sum of 
Tilt Cove Copper Co ‘* -- |6dps, - | 6d ps | £673 has been transferred t« form the nu l f yal account 
Union Steamship Co. of New os : ee ee 


Shalend Half year Sept. 30... 10 for machinery and tools, leaving a balance of {£8,000 to credit of 
Waterlow Brothers & Layton!. Year os ° o% 4 reserve account. . 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


} Net | 

| Profit 
Balance! After Aameane . 
from | | vail- 


Company. Last | | able for 

Account Deben- | buti 

| ture | ution. 

'Interest.| 

& | £ | 

Colonial Bank of Australasia} Sep. 30* | 3,710) 28,932! 
Royal Bank of Scotland......} Oct. 12 ee | 


Corresponding 
— — \Period Last Year. 


| Carried to | 

Reserve, | Balance | : 
| Deprecia- | Forward hen a 
tion, &. | : | end, 


Appropriation. 
Dividend. 
Ordinary, | Prefce. 


| Rate. |Amount |Amount. 
— a 
oO 


A l Y a a3 £ x -_. 
| 32,642 7 4,733} 10,642 11,000; 6,267 25,725 7 
257,809| 267,809; 11 207,167), .. | 60,642; .. 247,167, 11 
OTHER CoMPANIES. | | 
Anglo-Newfoundland Develop- 
ment teeta eeeeeeeeenees| Aug. 31 
| 


| June 30 


eeeee) | 


14,931 eo aa é 14,931 
|(P£ Ord. 


“ | 6 60,009) 
6,590, 257,670 264260) Dt.Oca. 80,000; 50,000, 66,528 7,732 198,455 { 
4 } | 


2,612} 2,829 5,441, .. oe 
} 


9,220, 33,411 42,631} 5 
Dorman, Long..... 67,561, 134,026 201,587) 7h 
Humber oo] 4,443, 25,670 30,113) .. 
Langen (Java) Rubber ......! ‘i . < e 3,728) 6 
Morgan’s Brewery k 5,043' 13,037 18,086 ea 
New Westminster Brewery ..| Oct. 929 23,537 25,165 4 


Peninsular and Oriental Steam| 

Navigation eee| Sapt. 20 67,617 313,924 381,541 15 
Slaters, Limited Sept. 28 5,592| 24,22 29,821 7 
Varwicks and Richardsons .. Sept. 30 6,696. 34,203 40,899 8 


9,043 


5,097 9,834 


British Columbia Electric) 
Railway ...0.cee0- 


Components, Limited 
Cordoba Light, Power, and 
Traction.... 


2,450 | 2,991 1,500 
oe 19,955 
30,000, 77,117 122,607) 
29,645 468 5,993) 
. 1ié6z*.. | 
19,521 
— 


39,000) 
94,470) 


2,566 
ee | 
8,009| 


12,631 


1,090; 3,286 
4'500| 965 


73,000| 
" 3,000) 


173,400 
16,308 
16,000 


67,766 203,235) 
7,363, 20,233) 
6,899, 35,219) 








* Half-year. 


—— ——— 





UNITED SERDANG (SUMATRA) RUBBER PLANTATIONS.—The | shares, being an increase during the year of 1,290 shares, issued in 
report for the year ended August 31st states that the crop of | exchange for Lenskoie shares, purchased under the contract of 
rubber harvested amounted to 534,979 lbs (533,048 lbs of Para and | January 4, 1909. The profit and loss account shows the receipts 
1,931 lbs of Rambong), against an estimate of 433,000 lbs. After | and payments as they have occurred in Russia and England respec- 
deducting freight, insurance, landing, and all other charges, the} tively. The balance of net profit appearing in the balance-sheet is 
average net price realised for the rubber was 4s 3.73d perlb, | £206,511. In addition to this, it is proposed to appropriate 
against an f.o.b. cost of 1s 4.17d per lb. The ‘‘all in’’ cost | £30,000 from the reserve account, making a total of £236,511. 
|| amounted to 1s 7.73d per Ib. The coffee crop amounted to 1,005 | From this the directors recommend a dividend for the 12 months 
piculs, against an estimate of 850 piculs, and was sold inthe East | to September 30th last of 4s per share (20 per cent.), without 
at a net average of £3 8s 11fd per picul, against a cost of | deduction of income-tax. This dividend will amount to £224,701. 
{2 8s. 114d per picul. The labour force at August 31st numbered | In addition to this sum, £6,958 will have to be set aside in respect 
3,569, aS against 2,680 at the same date last year. The health of | of further Lenskoie capital acquired, but against which Lena Gold- 
the coolies was very good. The cost of the cultivated area | fields shares have not yet been issued. After payment of this 
at August 31, 1912, was £35 7s 6d per acre. The directors dividend the sum of £4,851 will be carried forward. It is pro- 
have agreed, subject to the approval of the shareholders, to | posed, however, not to distribute the above-mentioned dividend 
ws || || acquire the Serdang (Sumatra) Rubber and Produce Estates, | before the end of July, 1913, because the company will not receive 
for imited, as from November 1, 1912; thepurchase consideration to | before mid-July, 1913, the dividend declared by Lenskoie. 
ith be 7,727 fully-paid {1 shares and £2,322 in cash. The total planted MOUNT ELLIOTT.—The report for the year ended June 30, 1912, 


The area measured on the level is shown at 8,266 acres, and the reserves 
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|| native reserves, area covered by buildings, &c., 


| available for cultivation at approximately 2,342 acres, while the 
and waste land 
accounted for about 673 acres, the total area of the estates being 
11,282 acres. Net profit for the year amounted to £72,596, or, 


|} including £14,985 brought forward, to £87,581, of which the interim 


dividend absorbed £20,495, leaving available £67,086. The direc- 
|| tors place to reserve account £10,000, write off expenses in connec- 
tion with the new issue in February last £135, and declare a final 
dividend of 25 per cent., which absorbs £51,237, leaving £5,714 to 
carry forward. Following the ordinary general meeting, an extra- 
ordinary general meeting will be held for the purpose of considering 
|| two resolutions :—(1) ‘‘ That the 250,000 shares of £1 each in the 
|| capital of the company be subdivided into 2,500,000 of 2s each "’ 

| and (2) ‘* That the provisional agreement made by the directors to 
| acquire the estates of the Serdang (Sumatra) Rubber and Produce 
| Estates, Limited, as from November 1, 1912, at a purchase price 
of 7,727 fully-paid {1 shares of the company, or the equivalent in 
|| fully-paid 2s shares and £2,322 in cash, be and the same is hereby 

contirmed.,”’ 


MINING COMPANIES. 


CAPE COPPER.—The report for the year to April 30 last in the 
Colony, and to August 31 in London, states that the net profit 





|| obtained amounts to £80,494, to which must be added the credit 
|| balance of £41,007 brought from the previous year, making a total 
| Of £121,501 This has been dealt with as follows :—/8,260 has 
been set aside for English income-tax and £8,772 for Colonial 
| Ncome-tax, {2,788 has been transferred to an O'okiep smelting 
| Works sinking fund, and £43,125 has been paid in dividends. There 
remains a balance of £58,554, out of which a final dividend of 
28 6d per share (making 3s 6d per share for the year), free of 
|| ‘NCome-tax, on both the preference and ordinary shares has been 
declared Higher prices have been realised for the produce sold 
Curing the year, and increased receipts obtained from other 
sources Against these improvements have to be set an increased 
\| €xpenditure at the Briton Ferry smelting works, which has been 
Charged to revenue, the expenses incurred upon the diamond 
Grilling operations in the Colony and the delays and additional 
Costs resulting from the coal strike. 

LENA GOLDFIELDS.—The report for the year ended Septem- 


er 30th last states that the issued capital now stands at 1,123,506 








states that during the year £14,134 has been written off expenditure 
on alterations and replacements of machinery and plant and £9,983 
off development of mines account. In addition, the whole of the 
expenditure on the latter account has, with the exception of £672, 
been charged to revenue. The net profit is £158,443. During the 
year under review the principal development work has been the 
exploration of the No. 5 level, and the discovery of very high 
grade ore in the south-west crosscut at that level is a highly satis- 
factory feature, but further development work is necessary before 
an estimate of the value of the discovery can be arrived at. The 
damage done by the caving in of the vugh channel has been made 
good, and the general manager does not anticipate any further 
trouble from this source. The total cost of the necessary repairs 
has been charged to revenue, thus considerably curtailing the profit 
for the year. During the year £63,527 has been expended on the 
purchase of new properties 

WEST AFRICAN GOLD OUTPUT.—The following are the gold 
returns for the ten months ending October 31, 1912, as com- 
pared with the same period of 1911 and 1910:— 


1910. 1911. 1912. 
| Esti- Esti- Esti- 
Ozs. mated, Ozs, mated mated 
, Value, Value, | Value. 


ae Ps mot . 
17,357, 70,699 66,107 107,262 
16,976, 68,469 63,08]| 102'270 
17,627| 71,954 67,673} 111,376 
16,363, 67,053 70,880 114/796 
16590| 68,355 96,409} 28/015 115 678 
17,194| 70,988 22,555} 92,174 114,697 
15,564) 58,551, 22,51¢| 91,955, 127/800 
13,921) 57,713, 25,385] 103,753 5| 136,407 
11;497| 47,746 26,717| 109,039) 142,397 
13,341| 55,046 26,826 109,503 142,414 
14,021| 57,658 ‘ 


24,289} 99,299) 
15,042, 61,737, 24,365, 99,569 .. | .. 


| 185,493. 755,985 261,784/1,059,442' 294,840.1215097 


January ...... 


15,903) 
February...... 


15,17S) 
16,587) 
17,237) 
24,427) 


September .... 
October ...... 
November 
December 
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ECONOMIST. [November 36, 1912. 
| CoMPARATIVE PosITION and PRICES 
| t - =r « = ~ - va . a. por ao! penis a aa 
4 @omiercia Gimes. | | This Fortnight Year 
| Week. Ago. Ago. 
I a a cea at ae aa A —— —- | — —— _—_—_- 
|| Theoretical U.K. stocks of Foreign wheat} Quarters | Quarters Quarters. 
| | and flour in first hands ..............-. 1,983,000 | 2,015,000 | 2,160,000 
| Farmers’ (theoretical) stocks in U.K. ...... 4,020,000 | 4,214,000 | 4,610,000 
THE CORN TRADE. | On passage, U.K. direct ..........4. csseeee: 2,091,000 | 1,931,000 | 1,513,000 
; - Continent direct ......ccceeee- 2,224,000 | 2,152,000 | 1,287,000 
Mark Lane, Friday Evening. ma for orders U.K. or Cont. ...... 682,000 661,000 | 1,262,000 
| Bushe!ls. | Bushels. | Bushels 
A spel f wet weather experienced recently impeded farm- | Bradstreet's “visible” in U.S.A............. €6,699,000 , 55,778,000 | 80,495,000 
ei ee a ; ot . . Do do in Canada ........<. 45,745,000 | 26,886,000 | 30,909,000 
WOrk 1n ge ral vhile flooding of ig lands occurred. | s a s ad s a 
llowe , full intage being taken <« seasonable climatic | Gazette average price of British wheat .... 32 1 33 1 33 0 
ee ee : : ne , | Liverpool graded, May, per 100 Ibs........} 7 ik 7 & 7 Og 
conditions earlier in the year leaves affa on the farm ina Paris, current month  “eiie..:...1 629 48 10 43 2 
forward state, wings on ligh now being mostly com Berlin, May »» 480 lbs........| 44 53 | 44134 44 8 
ot he ait aliens See : ; : So wc led | Budap«st, April — — ae |} 43 § 43 8 42 11 
pleted. Markets continued very qui¢ d somewhat unsettled | antwerp, May » 480 lbs........] 34 43 | 35 3 33 11 
this week, the tenden be howe , in favour of sellers. | Chicago, May op ME wee esta | © 1 31 7 52 10 
A ly | Winnipeg. May . 480 Ibs........| 2730 29 0 32 6 
ng n wheat 1 m f iq at is iurther ane 
de ed. mai due to the f eign, but the tone is| . The following table estimates the home consumption of wheat 
: ef Winites. delivered ae on sie. std codal during the harvest year 1g.2-13, contrasted with I9I1I-12, IgI0-1i, 
its S20 |} and 1909-10 :— 
tO 375 | qr 504 lbs. Of import | , No. 1 Northera | — Pee - - 
: : ; 
Manitoba, 38s; No. 2 ditto, 37s, both ex ship; and No. 1 1912-1915.| 1911-1912. 1910-1911. 1909-1910. 
Northern Duluth, ex ship, 37 Australian, <« ot, gos 6d; 
Indian, 38s 3d, landed; South Russian, on sample, ex granary, | cwts. owts. cwts owts 
cs to 27 Th of a led a | Importse—Wheat (11 weeks to Nov. 16, 26,176,8C0, 24,166,30C 25,199,6CC 24,172,200 
358 to 3 here is no materia rovement to report respect- | Flour . 4 2,127,90C, 3,045,4%' 2482,10C 3,230,400 
ing the course of the flour market, quota being for the most | 
part nominally unaltered since last week American first spring Total imports 11 weeks ......, 28,504,7-( 27.212,70 27,681,700, 27 402.600 
patel od t s Od Manit 1 OXI t patent »-s to | Add week ending Nov. 25 -Wheat.... 1,656,993 1,295.40. 11767,400, 2,148 700 
| Niall Natta ood te 2h. Sect, Caen | Flour ... 276,0X) 224,70; 229,40) 38900 
. Ss 6d, both landed; Australian, on t, 28s 6d; Iron Duke, | . 
i e tore ell , 26s od A slow « and <« ntinues for floating Total imports i2 weeks ... 30,237 60. 28,73280 29,678 30(, 29,870,200 
and forwar wheat cargos pri yeing rather adier, owing | Less exports—Wheat ..........+ ae 182,30 124 600 55,4c€ 79 800 
to unf yurable weather advices from the Argentine and stronger | BOGE éicicoe nennde 39,90 16,500 25,70 9,700 
American bles Choice white K hi. shipping or shipped 
sid. ae! olde alia ie a ee ees Net imports ............00-. 30,015,40 28,561,700 29,597,20' 29,780,700 
eo 4: ee Januar y PEIN 3 Gs and Soutll | add to this the estimated sales oj 
Ru n, on imple, November roth bill of lading, at 38s.| bome-grown wheat........... sees 7,490 5CC, 13,077,400, 9,528,900, 9,587,400 
Grinding barls ill very irce, l rm¢ (Jdessa, 248 9d, | 
ex ship; 26s landed Persian 6s 3d, ex quay. Maize Twelve weeks’ home supplies........ 37,505,900, 41,629,1K 39,126,1K, 35,268,100 
trong | e, ex ship, 24s ‘ ay 24 od. Plate | , 
t Pons Fas etnias a . ; 1 | : ; on , | Average price of English wheat per s 4 s d s 4d s 4 
» alter irthey ownWi te MCY, _ DAS IUBPLOVES | quArbeP.<s.cccccccsseresesas ie Ma 330 29 | 
n tone; « quay, 17s 9d to 18 l, according to sample. | SE Okkéiciecntxwns pases 7 43 7 7A 6 108 7 7 \| 
American h lipped N« vy held for 19s. ex ship. | busheis. bushels. bushels | bushels. || 
wh remain vel ' in! id ‘ ’ 7 “Visible suppiy’’ in U.8. centres,bush. 59,595,000 69,367.00, 42 485.0u | 29 418 090 
in y ms | n. Do do = in cwts... 31,924,800, 37,160,800 22,759,800, 15,759,600 
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| ee 
aah’ ti? dats Shaddnmnaiy. Nouns and fo, Ppp miner COMPARATIVE AVERAGES OF GRAIN. — 
thd Manele 44. sues Serre ere ” eT The following is a statement showing the (Quantities Sold and 
Maieers —Tlandieing cumiare of Farce i aaa ls the Average Price of British Corn (Imperial Measure) in the six 
inl he deihtal celiiel of iebiiiae cence aanntisl . a a ; weeks ended November 23, 1912, and for the corresponding week 
tee ee woes, Ee ait ae esoUations have G1s- | in each of the years from rgr1 ic 1908 :— 
turbed markets, but their effect has been neutralised by excellent | 
crop reports, especially from the Plat the immense grain | QUANTITIES Sorc. AVERAGE Prices. 
movement in North America and |] r freight Liverpool | : = anne 
futures are 3d to 354d lower on the fortnight, December being | Wheat. Barley. Oats. Wheat. | Barley Oats, 
7s 256d, March 7 gd, and May 7s 14d per 100 Ibs. Cargo s | 1912. ars bsh qrs bsh qrs bsh s 4d s a s 4 
have been quite neglected, and are 6d to 9d lower. Paris for | Nov. 23..| 42,887 1 | 146,704 5 | 19,480 4 32 1 30 li 19 11 
‘urrent month is 2s 9d dearer, owing t mall supplies of home. | 16..) 44,672 O | 149,403 4 17,203 5 32 10 3l 2 19 9 
grown tor November delivery, but January February is only | 9.. 49071 3 165,116 7 | 16,459 0 35 1 3 1 19 11 
$0 doabic’” All ellek Geilinls axe tower—Uertin 64. Bedtamiet be 2..| 62,815 O | 185569 2 | 18,774 1 | 334 | SLi 20 1 
‘ ee eee ae ” CPI UG, HDUCApest Yet. 26..| 70,732 2 | 172,502 1 21,381 6 331 31 6 19 10 
3d, Antwerp rofd, Chicago 1s 6$d, and Winnipeg 1s 2d per | 19.., 68256 6 |142018 2 24,806 4 322, Wil | 19 9 
‘So lbs lower o . -tnicght , on ~~ ee | 
i che rho thn — 5 are NOW 75ys-75i6> OF | y9y7 .,,,. | 66,256 0 120087 2 | 19215 2 30!) 3 5 | 210 
, Po . 1910 .eeee-| 65,055 6 | 190,567 0 26,366 4 29 1l 24 10 16 4 
WEATHER AND Crops.—Cold and Id athe accompanied | 1909 .eee.-; 86,781 2 | 216,591 7 26,739 5 55 0 26 8 17 3 
by a deluge of hail and rain—causing extensi 1,—styc- | 1908 seve.) 86,159 3 | 219,161 6 | 35,343 2 33 | a2] Wd 
ceeded a fine and mild period, during which wing was com- | 
pleted. Weather is a little more settled to-day, after keen fri st | ee ee ee 
last night, but it is still shower, 7 | 
Ecrore.—iIn France and Germany wheat area is said to be | THE IRON AND COAL TRADES. | 
curtailed. Spain is suffering from evere drought, and im | The tone of the market for pig-iron continues to be buoyant, || 
port duty has been reduced 4s per qr, but is still 14s per 480 lbs. | and the trade generally seems to be in a satisfactory condition. || 
Re ene advi es 1 ts at p é mall, and stocks re-| Prices continue to be at a rather high level, but business has not |} 
duced, but a large pr tion of the d to have been | been materially checked, there having been a considerable } 
held back owing to American compe and fear of war. Too | number of transactions negotiated both for prompt and future }} 
}} mu h rain has hindered sowing R has still large supplies | delivery. ‘The output of the metal is still on a large scale, but | 
1 the interior, but port sto li. Official crop estimate | fuel at the moment is rather too dear to justify putting more | 
is not large as 1909 and rg1o crops, but wheat 26,000,000 | furnaces into blast. The export trade continues good. Friday's | 
qrs more, rye 28,000,000, and oats ».000 more than last year. | Glasgow prices are as follows :—Cleveland 67s 24d cash, 67s 5d | 
NORTH AMERICAN.—Visible figures are increasing | seventeen days, 67s gd-67s 8d one month; buyers 67s 2d cash, | 
|| rapidly, and to-day there are 112 million bushels good wheat | 67s 7d one month, 68s 14d three n nths; sellers 1d more. |} 
| 1 U.S.A. and Canada, or tI illion more than the po vr | Market flat, small business. Turnover about 2,500 t Cum:- |} 
quality of last year, while the winter ea is greater, and pro- | berland, 83s three months; buyers 82s « ish, 82s 6d one month. 
; 0 i. Ww kreights show a moderate decline on the fort- | Market flat, small business. Turnover about 1,000 toms. }| 
Bf | Connal’s Stores to-day.—In Glasgow: Scotch, 1,000 tons; Mid- | 
SOUTHERN IIEMISPHERE.—India points to an area as large as| dlesbro’ (No. 3), 253,044 tons; standard, 833 tons; hematite, nu. || 
last ye ir, a d Australia estimates have improved, and the yield | “ ; | 
expected to be an average one; Argentina has had timely rains| Our Middlesbro’ correspondent’s report, dated November 28th, |} 
where needed, and a record crop expected, while scarcely | as follows :—Pig-iron : Considerable business has been g ing || 
any of it has been sold ahead. on recently in pig-iron, and although the price of Cleveland }} 
‘HE WoORLD’s FORTNIGHTLY SHIPMENTS—3,658,000 ars—are | warrants is somewhat easier on the Glasgow market, makers still || 
334,000 qts more than during the previous fi rtnight. The | remain firm at 68s per ton for No. 3 Cl land G.M.B., and 82s |} 
United Kingdom has taken 1,242,000 qrs, the Continent 1,995,000 | per ton for mixed numbers East Coast hematite. Manufactured 
| qrs, and ex-furopean countries 421,000 qrs. The Northern Hemi- | yn and steel : All branches are very busy, and working at full |} 
sphere has shipped 2,968,000 qrs, and the Southern Hemisphere speed. Steel ship plates, £8 5s; steel ship angles, £7 175 od; | 
and India 690,000 Gra. The U.S.A. and Canada head the list | iron ship plates, £7 15s; iron ship angles, £8 10s; iron bars, 
hae 1,535,000 Qs, Russia Om th 1, o qrs, Balkan | £8 1os, all less 245 per cent.; steel rails, £6 12s 6d net. Irom) 
A] eer gee , Bae e India 315,00 , Argent 5,000 qrs,| ore: Only a very small business doing on the basis of: Best }) 
i} Australia So,o00 ars, and sundry countries 2 00 a! | Bilbao Rubio iron ore (so per nt.), 22 Gellivare and ] i! 
SUPPLIES IN SIGHT. Of the ay a at port of call during Swedish iron ore (60 per cé nt. iror \ rade. hematite. 2: 6d; | 
|| the, past fortnight, 336,000 qr hav been ordered to the United | ( ‘ade, Cleveland, 21s 6d; F and G grade, basic, ‘21s 6d, ifs} 
| Kingdom and 39,000 qrs to the Continent. ‘ North-East coast rts | 
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Our Sheffield correspondent, writing on Thursday, furnishes 
the following particulars concerning the iron and steel trades 
in the Sheffield district: —The shght lull noticeable last week 

some departments of the iron and steel trades of Sheffield 
seems to have disappeared in most cases, and fresh orders and 
inquiries are coming forward. The big Admiralty contract 
which John Brown and Co. are sharing with the Fairfield Com- 
pany is for two of the most magnificent battleships ever built. 
They are to be of the costliest, and to carry eight 15-in. guns of 
a new type, which it is understood Armstrong, Whitworth, and 
( are to make. The statement by a London paper, by the 
way, that Vickers, Limited, have reopened their gun works at 
Crayford, Kent, which have been closed for some years, is not 

correct. It is the tools department which is being re- 
ed, and only about 7o or 80 men will be employed. No 
Raw material quotations are still 
firm, though without much change, and buyers maintain 
their waiting attitude. Several Sheffield buyers were at 
Middlesbro’ on Tuesday,:and made contracts for East Coast 
pig-iron, which will run delivery into 1914, the price given 
being 3d above market rates, which were 82s 6d for this year’s 
delivery and 82s 9d January. New important contracts placed 


the town this week include 5,000 pony-wheel tyres and 
6,000 driving-wheel tyres for L.C.C. electric tramcars, 3,000 
axles, and a large quantity of springs for the South Australian 
Government, heavy tonnage of tyres for the South African 
Union, and steel ingots, draw-springs, and steel bars for the 
New South Wales Government. Besides these, one of the big 


rdnance firms have a contract for 15,000 3-lb shells and 500 


lyddite shells, and the New South Wales Government have 
placed an extensive order with a cutlery firm for knives and 
forks, the same company having also just secured from the War 
Office a contract for 100,000 knives and forks. 


Our Glasgow correspondent (writing on Thursday) says :— 
The week has been a comparatively quiet one on the pig-iron 
it market. On the whole, however, prices for Cleveland 


been steady, though in the opening days they eased a 


Wal 


pper or two, through realisations induced by the pessimistic 
tenor of the political rumours from the seat of war. But all 
offe were readily absorbed, and this brought about a recovery, 
which has been maintained. At the finish this afternoon cash 

1 at 67s 83d, one month 68s 14d, and three months 68s 73d, 

ellers, figures that practically reflect no change on the eight 
i There have been some exceptional transactions, said to 
London account, in long-distance iron—several lots 
hanging hands, six months, at 68s 6d and 68s od. While the 
general feeling is hopeful as to the future, it is recognised that 
there can be 


ve on 


little, if any, speculative enterprise manifested 
vh so much uncertainty surrounds the course of events in the 
Near East and the issue there remains undefined. This state, 
however, is as yet having no prejudicial effect on the legitimate 


on. Consumers continue to buy both Scotch and Cleveland 


freely, of which prompt delivery is insisted on. The lower 
ilities are in very scarce supply, and founders and forgers 
ire paying what are spoken of as fancy prices to get their 


wants even partially met. Hematites are strongly bid for, and 
itions for West Coast, East Coast, and Scotch are all on the 
West Coast particularly is difficult to get. A couple 
f battleships have this weck been given out to Clyde ship 
builders, who have now more Admiralty work on hand than was 
ever registered in the history of the river. This acce 
phasised the activity ruling in the steel trade 
ten days steelmakers have sold 140,000 tons of 
rms, and could have fixed up more, but 

ilculated that their bookings now « 


ssion has 
In the past 
material to local 
they declined, and it 


in keep the mills running 


is 


full for ni months to come. A feature this week has been 
the strong demand in evidence for sectional material from the 
Australian colonies, New Zealand, and Canada. Japan is also 


buyer—of plates and tions—and South America isa liberal 


taker of black 


sheets and tubes. Coals keep verv firm: some 

sales have been made for shipment on to the middle of 1914, 
and that at current prices, which surprises even the sellers 

The coal trade of the country continues satisfactory. House 

coals continue to be in poor demand fer the time of the year. 


‘ } 7 
ana stocks are 


With the advent of 


consequently rather heavy. 
colder weather a greater part of the accumulations should be 
absorbed. The industrial demand is brisk, and the export trade 


shows an expanding tendenc: The coal trade at Newcastle is 
a Satisfactory condition. ‘There is a good demand, and the 


December prospects are encouraging. Prices have hardened 
up a trifle since last week. The latest are as follows :—-Best 
teams, 148 3d; steam smalls, ros 6d; best Northumberland un- 


reened, 13s 3d; gas coal, Durham, 15s 9d; best foundry coke, 


27s 6d. 
The South Wales coal trade has been fairly active during 
the week, particularly the steam coal trade. ‘Tonnage is now 


ample, and shippers are actively engaged. It is believed that 
markets will be strong for the remainder of the year. House 

als exhibit a steady tone. Quotations :—Steam coal, large, 
best, 17s gd to 18s; seconds, 15s 6d to 178 6d; ordinary, 16s to 
16s 6d; drys, 15s 6d to 17s 9d; smalls, best, 12s to 12s 6d; 
10s 6d to 118 6d; inferior sorts, gs 6d to ros 3d; patent 
best, 18s 6d to 19s 6d; bituminous coal, households, best, 
178 6d to 18s 6d; seconds and other sorts, from 16s to 
No. 3, Rhondda, large, 17s to 17s 6d. 
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THE WOOL TRADE. 


Our American correspondent telegraphs :—The 


Boston wool 


market is strong, and manufacturers are busy. 


Our Bradford c rrespondent, writing on Thursday, says :— 
The experience of the London sales would seem to show that 
prices of merinos have been pushed as far as they are likely to 
go. It is stated that 64’s tops out of London wool will cost 
half-a-crown, but when that price was talked of last week as 
impending here it was assumed that London would set a higher 
value. However, half-a-crown is the limit under the pressure 
of forced buying, and as that pressure will be relieved by the 
time the January sales come round by the arrivals from Aus- 
tralia and Monte Video, it seems a reasonable supposition that 
it represents the crest of the rise. At any rate, this is what the 
market thinks’ to-day, and the further advance in quotations 
which was threatened before the sales opened has not been 
attempted. A small business is being done in merino tops, on 
the basis of 2gd-293d for 64’s, but many users bought pretty 
heavily last week, and those who did not consider now that it is 
safe to wait until they have worked off their present contracts. 
In the case of crossbreds, however, the screw has been tightened 
a little, not so much on account of London, where the supply 
of greasy wool is negligible, as on account of the advance 
shown at the Auckland sale yesterday and a further rise of a 
farthing at Buenos Ayres. ‘The position of the crossbred top- 
maker is desperately hard, for wherever he turns he cannot buy 
go’s under 104d and 46’s under 17!4d, and both are impossible 
prices. English wools are stillin good demand, notwithstanding 
that prices are at the highest point of the season. At a public 
sale held here to-day, Down ewes made 133d-144d, pick Shrop- 
shire wethers 13}d-14d, Shropshire tegs 144d, and Suffolk ewes 
144d. 

Our Leeds correspondent writes :—The advance in the price 
of wool in Coleman street this week has fully borne out what I 
have previously said, for the manufacturers of the West Riding 
ippear somewhat concerned at the continuous rise of the raw 
material. No doubt there is here distinct evidence of excellent 
manufacturing conditions, and there will now be no alternative 


but for advances to be named for the fully manufactured 
article. As a matter of fact, some have already put up their 
price 3d to 6d per yard, according to the class ot goods they 
are making, but on the lower descriptions of cloths it is some- 
what difficult to enforce increased rates. Where that is im- 
possible, manufacturers say they will have to resort to some 


adulteration, but a 1 

by no means desirable. Dear wool 

and as so many wholesale clothiers want to turn out 
it popular prices, they naturally look for ibstitutes when 
values get very high. Still, the majority feel that to-day’s 
volume of trade will not be injured in the least by prices being 
put up a few pence per yard. Nearly all workers throughout 
Great Britain are receiving better wages. The standard of 
living is higher to-day than ever, and I doubt whether the 
consuming public will be satisfied to purchase cheaper substi 


use of mungo, shoddy and cotton is 


irger 
] 1 always means dear cloth, 


garments 


tutes so long as they possess the wherewithal to purchase good 
cloths at a reasonable cost. The present advance is due more 
to a scarcity of raw material than anything else, and the 


knowledge that there is going to be a serious shortage in the 
current Australian clip is one of the prime factors causing 


prices to advance so materially. The most satisfactory feature 
is the continuance of good trade, and even the naming of more 
money for tops, yarns, and pieces has in no sense crippled en- 
quiry or caused orders to be suspended. All mills alike are 


very busy, and although more money will have to be paid for 
wool serges, coatings, & the being run full 
time is as bright as ever. 


prospect of mills 


The opening of the sales, wrote Messrs Chas. Balme and Co. 
on Thursday, has confirmed the strength of the market revealed 
by the reports received from the various centres of consumption 
during the past few weeks. Many of the merino wools this 
season are deficient in length of staple, owing to the drought, 
and the prices paid for greasy lots in such condition do not show 
any very material advance on the rates current at the close of 
last series ; well-grown sound parcels, however, as well as broken 
and pieces, may be quoted 74 per cent. dearer. Lambs’ wool, 
which is scarce, is realising extreme figures. Among scoureds, 
the better sorts are from 2} to 5 per cent. and inferiors 7} per 
cent. higher. The small supplies of greasy crossbreds are readily 
absorbed at prices marking an improvement of 74 per cent. on 
the fine and medium grades, and ¢ per cent. on the coarser quali- 
ties. Scoureds and slipes are fairly plentiful, and sell at from 
24 to 5 per cent. above last series’ final parity. There is a 
general rise in the values of South African wools, scoureds being 
about s per cent. and greasies 7} to 10 per cent. dearer. In 
detail, we quote :—Super snow whites, 4d per lb higher; snow 
whites and scoureds, 1d per Ib higher; grease, combing, 4d to 
4d per lb higher; grease, clothing, $d per lb higher. 
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sfessrs Seward and Melly, of Liverpool, report :- There is a 
strong and active tone in the wool market, and prices continue 





to show an advancing tendency. Our last series of public sales 
of East India for the vear commenced on the 18th inst. and 
closed on the 22nd. There was a good attendance of buyers 
throughout, and prices generally realised an advance of 5 yer 
cent. The withdrawals were rather large, owing to too high 

nits from India. 2.600 bales were bought for America, and 
6 <0 sales for the Continent. Public sales of miscellaneous | 

nt ls were held to-day (26th). Washed Oporto sold 
f eels nerally 4d per lb advance. Egyptians also met with | 
ag nd at 4d to 4d per lb advance. Other sorts do not 
call f h attention. The business rded by private treaty | 
during the month comprises 1,941 bales Peruvian at a $d to 4d 
advance in prices, 1,146 bales greasy Lima at 7}d to 93d per Ib | 
for white and 63d to 63d per Ib for black and grey, 123 bales 
rreasy Chili at 63d to 8$d per lb. The demand for Alpaca is 
confined to inferiors, of which 1,450 bales have been sold at 
various prices ; flet is quiet. River Plate sheep skins ( tinue 
in demand at adv ing prices. Supplies here would meet with | 
attention. 

Messrs. Edmund Buckley and Co., of Liverpool, in their wool 
report, dated Thursdav. write:—The sixth series of wool | 
auctions for the vear, which opened here on the 18th, closed 
26th inst. Last week there were offered 35,310 bales East India, 
of which 2:s.960 bales were sold, and 9,350 bales withdrawn, 
almost entirely due to the high limits imposed by shippers. Sub- 


sequent sales amount to 1,648 bales, o 

orders, thus reducing the held-over stock to 7,702 bales. There | 
was a large attendance of home and Continental buyers, but 
America was indifferently represented. Competition for clean, 


wing to modified selling 


( 
, 


useful wools was very animated, especially for good yellow, 
black, and grey, which often showed a rise, as compared with 
September rates, of 5 to 10 per cent., whereas medium soft white 


r 
hs 


was only par to 24 per cent. higher, and Joria white, mostly 
coarse grown, showed no change, but the lower grades were in 
\d request at fully 5 per cent. advance. Sand-packed ship- 
ither neglected, several parcels remaining unsold. 
d sale at about 5 per cent. advance. Purchases 


al 


g 5 
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ments were 1 
Bushire had g 





for the home trade are estimated at 17,958 bales, the Continent 
6,950 bales, and America 2,700 bales. 
ANTWERP SALE OF RIVER PLATE WOOL. 


Messrs Helmuth, Schwartze and Co. write (November 22nd) : 
—A sale was held yesterday, comprising about 2,000 bales, of 
which 1,450 bales were sold. There was a good attendance 
and animated competition, and prices for merino wool were 
5-7 per cent., and for crossbreds 7-10 per cent. higher than in 
September. We now quote an average Buenos Ayres merino of 
30 per cent. yield at 654d per lb neminally, and a good comb- 
ing of 36 per cent. yield at 83d per Ib. 


COLONIAL WOOL—HIGH PRICES. 


(FROM A CORRESPONDENT.) 


In the colonial wool trade this week the most important events 
have been the sale of 30,000 bales at Adelaide on Monday, and 
the commencement in Coleman street on Tuesday of the final 
series of London auctions for the present year. Thanks to 
Messrs Elder, Smith and Co., of Adelaide, the trade knows the 
average prices that firm obtained for many representative clips. 
They quote good greasy merino combing from 5s to 10 per cent. 
dearer, and medium sorts 5 per cent. higher than at the previous 
auction held at that centre three weeks earlier. When I read 
over the marks sold and prices obtained I was reminded of an 
old West Riding stapler who, when wool was very dear, used 
to quote the saying of an Oldham recruit at the battle of the 
Alma. When this poor fellow came within range of the Russian 
fire he exclaimed : ‘‘ Well, I never, they are firing real bullets. 
Somebody is going to be either killed or lamed! I’m off! 

If I am a judge, they were firing real bullets at Adelaide last 
Monday. Although some top makers were still selling tops cf 
64’s quality at 28d, I do not think any of this Adelaide wool 
laid down at Bradford and tested in the scouring pan and on 
the combing machine will bring in a top at less than what is 
known as the “ old half-crown,”? and much of it will cost up to 
as much as 32d. With actual war in the Balkans and the possi- 
bility of its extension, to say nothing of dear money, it seems to 
me that operators in Adelaide last Monday were courting a 
disaster similar to that which overtook importers in 1900 and 
again in 1908. In my opinion values were, in many cases, actu- 
ally higher than they opened in London on the following day, 
although now freight and other expenses are so high that, 
including the one-eighth of a penny per Ib paid to the selling 
broker for what is called delivery, it must cost about 1}d per 
Ib., or, say, about £2 10s per bale, to get wool from Adelaide to 
London or any other European port. I notice that several 
leading owners who a few weeks ago had informed me they 
intended shipping to London for realisation, have changed their 
minds and sold in Adelaide. They have probably acted wisely, 
for whilst the buyers cannot expect to make much, if anything, 
out of their purchases, they may very likely lose heavily. There 
is one satisfactory point connected with these very high prices 
now being obtained in all the Australian selling centres, viz., 
it is proof conclusive that the clip as a whole is a much better 
one than some forecasts have led the trade to expect. So far as 
the South Australian clip is concerned, it is now acknowledged 
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| to be not only better, but actually larger than last season. 
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vast 


| even when wool is dear unless it is sound, light, and fine. 
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No 
doubt many flocks in New South Wales, and especially those 
depastured in the very important Riverina district of that State, 
suffered severely from drought conditions, and scores of big 
clips show a great falling off, not only in the number of bales, 
but also in the length and strength of the staple; yet there were 
areas in this State whence owners have marketed most 
attractive clips. Some of these have fetched up to 164d in the 
grease and more at Sydney, and buyers do not pay such prices 
The 
same remarks apply to values in London, where buyers would 
not be giving up to 143d for Sydney and Queensland greasy 
and up to 26}d for scoured from the same States if the wool were 
‘short and tender in staple and mushy and wasty in con- 
dition.’? As to the probable size of this year’s Australian ship- 
ments, what may be called the bulls are still confident that they 
will show a falling off of at least 350,000 bales, but none of my 
correspondents, who are all experienced pastoralists, think the 
shortage will be anything like so much. 

It is very satisfactory to learn that owners have no anxieties, 
so far as the rapidly approaching summer is concerned ; for, 
taking pastoral Australia as a whole, there is an abundance of 
feed and water almost everywhere. The great trouble is the 
enormous burden of taxation laid on the larger freeholders, 
which, as a matter of fact, is not taxation, but confiscation. 
Under date October 24th, the following is what one of the chief 
sufferers has to say about the profligate expenditure of the 
lederal and State Governments : 

‘* All our Governments have been spending money like water 
during the last few good seasons, but have borrowed a good deal 
of it locally. Now, however, that money is getting very tight 
thev hardly know which way to turn in order to raise the 
needful.’’ In all consuming centres at home, abroad, and in the 
United States optimism still prevails about the probability of a 
speedy termination of the war in the Balkans without any of the 
Great Powers becoming involved. At Bradford all classes of 
tops are, market day after market day, being advanced in price 
by makers, and it must be said that they have every excuse for 
following this course. Even at the highest prices yet made it is 
quite certain that the values of the combed article are below the 
parity of wool in London, and very much below the parity of 
the values now being obtained for the raw material in Aus- 
tralian and New Zealand markets. 


—— 


AUSTRALIAN WOOL PRODUCTION. 


We are informed that Messrs Dalgety’s Melbourne branch 
put the actual shortage in weight of the clip at 115,000,000 Ibs. 
They are satisfied that their estimate of 300,000 to 350,000 bales 
as the decrease will thus be borne out. 


The bales will contain 
less wool this year than last. 


The following is a list of the London Colonial Wool Sales 
which commenced on Tuesday, November 26th, being the fifth 
this year : 


sale --Number of Bales sold— 

Date. Sale Pmpt. ‘'oHome To Foreign 

Nov. Selling Brokers, No Dec. Buyers. Buyers. Total. 

26.. Baxton, Ronald, and Co...1 .. 10 .... 700.... 800 .... 1500 
Du Croz, Doxatand Co. ..L .. .. eoeoe 1,250.... 1,400.... 2,650 
H. Schwartzeand Co. ....1 .. .. .... 1,596.... 1,386 ..... 2,972 

27.. Jacomb, Son,and Co. ....1 .. Il .... 2,050 .... 7,500 .... 4,580 
OC. BOMBS GRT OR. ccccccesd cc cc ccoe AOR icee LD :.c. Se 
Thomas and Cook ...2..0.1 cc «+ cose SST cece 1,550 ccce S40 

Seis SO Os 68 cc TD ccts 6s Shs ee eee 
Hi, irwelt am@ Oo, ...-ccccd cc cove one 8666) eens 

23.. H. P. Haghes and Soms....1 .. .. cece coco ce coco 00 

30.. Windelerand Co. .. .....1 .. 14 .... sss ow a ‘i 
ee Se OEED,. Gc nc cs cece 66 beam 6 “warm 
SPUECOn, ION, WES. iS ca TE cst te kee ts 








JUTE AND FLAX TRADES, 





0 


Messrs D. Pirie and Co., in their Dundee trade report of 
Tuesday, write :—The jute branches of our trade are inactive, 
owing to the weakness which has developed in the market for 
the raw material. The linen trade oc firm and 
moderately active. 

Jute.—Weakness developed in this market on Wednesday of 
last week, and has since made steady progress. First marks 
are now offered at £25 10s and Daisee at £23 10s November/ 
December. Consumers show little inclination to purchase at the 
lower prices, fearing a further depression in value. The market 
for spot jute is dull, but there is comparatively little in this 
position unsold. To-day jute easier, sellers first £25 5s, Daisee 
£23 November / December. 

FLax.—There has been rather more activity during the past 
week, and a fair amount of business has been done. The 
transactions include both Slanetz and water-retted descrip- 
tions of flax, but the former has predominated. Slanetz flaxes 
have advanced in price, and are now very firm, but Riga de- 
scriptions are unchanged. Business in tows is restricted, but 
prices are firm. To-day Slanetz flax held at higher prices. 
Water-retted flax unchanged. 

YARNS.—Jute yarns remain firm, but there is decidedly less 
enquiry, and there is more disposition to sell forward delivery. 
Flax and tow yarns are strongly held, and move off steadily. 
To-day, jute yarns dull, linen yarns steady. 

CLotH.—Jute goods, in spite of the weakness in the taW 
material, are quite firm. 
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Manufacturers with large contracts 
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to fulfil are content to look on meantime unless full rates are 
granted by buyers. Linens are a very firm market, and are 
going steadily into consumption. Canvas continues in very 
fair demand. To-day, jute goods quiet, unchanged. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


There is no sign of any decline in the value of either foreign 
hides and skins ; advances have again been secured at provincial 
French sales, and it is expected that the monthly Paris auctions, 
now due, will again show an advance. Cables from America 
describe the position as strong, with best 60 lb packer hides 
selling at from 193 to 20 cents. Buff hides are reported free 
sellers at 155 to 153 cents, whilst a large sale of cow hides is 
reported to have been on a basis of 17} cents. At this time of 
the year declines are always expected in the home market, hides 
being wet and dirty; contrary to usage, however, advances of 
an eighth or more have of late been noted, and even now the 
end is not supposed to be in sight. America is still taking large 
supplies of kips and calf skins from this country, whilst Con- 
tinental tanners have shown their faith by paying record prices 
for South American hides for future delivery. 

The trade in leathes holds up very well, although there is 
a quietude noticed as Christmas approaches. Warrington 
tanners are turning out sole leather as fast they can finish it, 
and deliveries are only held back by the bad drying conditions. 
Tanners are obtaining full asking prices, and as new parcels 
are offered advances of about a farthing per 1b are obtained. 
The demand for shoulders and bellies continues good, whilst 
large quantities of rough strap butts are selling on Continental 
account. 

In upper stock the trade is falling off somewhat. Box calf 
is still selling quietly, and all parcels which look cheap are 
promptly snapped up. Trade in glacé kid is improving, and it 
looks as if there will be a run on this material for spring wear. 
— are firming up in view of the advancing prices of raw 
skins. 

The shoe trade is quieter, although far better than is usual 
at this time of the year. The foreign section remains good, and 
judging by the optimistic tone of the speeches made at a recent 
shoe trade dinner in Leicester, manufacturers seem assured of 
a good trade in the new year. 

Messrs Max Francke and Co., of Havre, report :—The stocks 
and imports of hides still continue small here, and no spot 
business of great importance has been possible during the last 
eight days. But to arrive large transactions have taken place 
at constantly rising prices. The first 2,000 Montevideo Sala- 
deros Ferrés oxen, under salt, end of December, have been 
sold at 127f. Dry Parnahybas fetched 180f, and dry salted 
Cearas 1sof. A fair business has been done in West Coasts, 
including dry Arequipas at 162%f, and afterwards at 167%f; 
salted Limas, according to quality and mark, from 97f to 1o1f; 
salted Antofagastas, at 112'4f; salted Coquimbos, at 98f; salted 
Valparaiso heavy and light oxen at gsf. Sales about 18,800 
hides, of which 2,000 Mentevideo Saladeros Ferrés oxen at 127f ; 
1,000 dry salted Ceara at rsof; 1,000 dry Parnahyba, at 18of; 
170 dry Para, at 127%f; 2,000 dry Arequipa, at 162%f; 6,290 
ditto, at 167%f; 306 dry salted ditto at 100f; 1,402 Eten, Pacas- 
mayo and Casma, at private figures; 898 salted Lima, at 9g7f; 
300 ditto, at 98!4f; 976 ditto, at ro1f; 172 salted Chincha, at 
1oof; 431 salted Antofagasta, at 112%f; 316 salted Coquimbo, 
at o8f ; 842 salted Valparaiso oxen, at gsf; 121 salted Valparaiso 
horses, at 55f; 140 salted Antille, at private figures; 179 dry 
Madagascar (damaged), at 114f; 304 dry salted ditto, at roof. 








THE COTTON TRADE. 





LIVERPOOL, November 29. 


The cotton market has again been quiet, but quotations show 
a further advance. Estimated spot sales, 37,000 bales, of which 
30,550 bales are American, 1,600 bales Egyptian, 3,650 bales 
Peruvian, 180 bales West Indian, &c., 490 bales African, ¢30 
bales East Indian. Of these, 4,900 bales are for export and 
speculation, and 32,100 bales for the trade. Imports, 238,377 
bales, including 197,747 bales American, 31,424 bales Egyptian, 
5,279 bales Brazilian, 3,077 bales Peruvian, 119 bales West 
Indian, &c., 128 bales African, 352 bales East Indian, 251 bales 
sundries. The actual quantity forwarded to the trade is 
116,562 bales, of which 87,588 bales are American. The actual 
quantity exported is 15,549 bales, of which 11,022 bales are 
American. The stock is 927,450 bales, of which 784,120 bales 
are American Sea Island. In West Indian a fair and in other 
sorts a small business has been done at full prices. Mitafifi has 
been in moderate request at hardening rates, and quotations are 
Taised 15 points. For American the market has continued 
quiet, but quotations are advanced 18 points, middling quoted 
7:09. Brazilian has been neglected; quotations are 18 points 
higher. In Egyptian a small business has been done; quota- 
tions are raised 10 points for all qualities, fully good fair 
brown quoted ro-1s. In Peruvian a fair business has been re- 
ported ; the quotation of rough sorts are generally raised 15 to 
35 points, and those of smooth 18 points. African continues in 


ee 





good request, and the quotations of East are advanced 15 points 
and those of West 18 points. East Indian is in good demand 
and quotations are raised 4d, with the exception of Scinde and 
Bengal, which are advanced $d per lb. Futures are 17 to 18} 
points higher, closing steady, November, 6.935; November- 
December, 6.82; December-January, 6.80; January-February, 
6.78; February-March, 6.77; March-April, 6.755; Aprii-May, 
.75; May-June, 6.75; June-July, 6.74; July-August, 6.72; 
August-September, 6.62; September-October, 6.455; October- 
November, 6.40. Egyptian futures are 8 to 20 points higher. 


LIVERPOOL OFFICIAL QUOTATIONS: November 22, 1912. 
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The quotations of Egyptian descriptions are quoted in one hundredths of a 
penny, and are for Cotton sold New Terms, t.e., without discount, 

The imports for the week ending Nov. 22nd amounted to 194,342 
bales, and the quantity of American cotton reported at sea tor 
Great Britain (including cable advices to date) is 531,000 bales, 
against 409,000 bales at the corresponding period last year, 


Imports, Exports, Consumption, &c, 
November 22. 
ee 


’ — Inc. or 
1912 1911. Dec, 
Bales. Bales. Bales. 
Imports Week ending Novy.22 194,342 .... - eece ; 
° From Sept. 1........ 1,300,674 ..-. 1,335,166 .... — 34,492 
Exporte Week ending Nov. 22 7,430 seve : cose . 
e From —~ bidiéacctdac 54,207 wee 76,664 ....— 22,457 
Consumption Week endi ‘ 2 cece ad cece ie 
e From Sept. eooe 1,122,197 220. — 91525 
Stocw =i ccccccesccce ce ecccece «ose 548,060 - + 273120 














Out of the sweetest and ripest leaves of 
the tobacco plant “ pipe perfect’’ Player's 
Navy Mixture is made. 


Player’s Navy Mixture is everything that 
a tobacco can be. 


It is cool and even burning, with a 
bouquet as distinct and delicate as that 
of some rare vintage wine. 


Then fill your pipe with this best of 
Mixtures and know all the joy that a 
perfect tobacco can bring. 


i) IN THREE STRENGTHS 
Mild 5°" Medium 5° 
White Label 4}° 












































































































EEE ne 





| 


| a considerable business has been offering, the sales have chiefly 
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MANCHESTER, November 28. 


The market has shown a further tendency to harden, and a 
strong tone has prevailed throughout. Much difficulty has 
been experienced in arranging fresh business, and to a large 
extent sellers have found their progress blocked. Numerous 
attempts have ben made at transactions in piece goods, but only 
scattered sales have transpired for India and China, and buyers 
for the smaller markets have scarcely been in a position to pay 
to-day’s rates for lots of any quantity. The position of manu- 
facturers remains healthy, but it is thought in some quarters 
that if the raw material continues to advance in price then 
the margin in cloth will be adversely affected. Complaints are 
to be met with from people engaged in the home trade. American 
yarns for home use are rather dearer on the week, and although 





SUGAR. 
(FROM OUR CORRESPONDENT.) 
HamBurG, November 27. 

Refiners at home have continued moderate buyers of raws, 
and Austria also showed more reserve during the opening days, 
when prices crumbled under the influence of the statement 
made by Mr Licht that he adheres to his previous high estimate 
of the beet yield at home, which now is practically assured, 
for with few exceptions the fields are cleared. England has 
been a fair buyer, doing a routine business for consumptive 
requirements, hedging on the futures market against these pur- 
chases of prompt sugar. The news that the harvest had actually 
begun in Cuba, where at present three mills are running, and 
from whence fine weather is reported, added to the depressed 
feeling. If weather conditions out there continue normal that 
country will have a record production, at present computed at 
well over 2,000,000 tons, provided sufficient hands are available 
to cope with such a large harvest. Cuba thus assumes again a 
more direct influence over the world’s sugar market. The publi- 
cation of the result of the inquiry by the International Associa- 
tion for Sugar Statistics induced covering and buying. It 
gave the total yield for Europe at 7,756,000 tons, against the 
previous estimate of 8,425,000 tons, and the result in rorr and 
1910 Of 6,300,000 tons and 8,100,000 tons respectively, the chief 
correction being made for Russia, for which the association re- 

































































been of a sorting up character. A little more demand is re- 
ported in bundles for India and China, but not much has been 
done. Egyptian spinnings have been strong owing to extensive 
engagements, and a fair turnover has transpired. 

(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1912. 





Price, ———~-----— ——-—_ 

+ Nov. Price, Price, |Price.|Price,| Price, 
28, it Nov. t Nov. t Nov |+ Oct.|+ Oct. 

1912. | 21. 14. 7 | Sh. | 24. 





ery rey Pw VP) Ferre 4 duced the figure from 2,054,000 tons to 1,183,000 tons. The 
taw Cotton—MiddlingAmerican,perlb 7°03 692) 680, 6°78) 650, 613] amnouncement that North America had again been buying 
— _GoodfairbrownEgyptn,perlb 9°90) 9°75 9°70, 9°73) 0 9y%\ 0 36 helped the firmness, the previous loss of 5 to 125 pfennigs being 
Yarns—32’s twist ....... ovecccese perlb 0 103'0 108 0 10/0 93) 0 944,09 graduall covered , dvance of f sec 
a MTD ntccsenoncrerenl perlb 0 1030 104 0 94% 0 94:| 0 924, 0 of Satis ee » and ae tee ante ol Roan uses 
—_ 60's twist (Egyptian) ....perlb 0 173/017 0 163) 0 163) 0 168) 0 164 ON DBIANCS WHA ClOSINE QUOTATIONS Per §0 Ei0Ss AS FONOWS : 
32-in. Printers, 116 yds, 19 by 16, 32's and November, 9.62} (9.55); December, 9.62} (9.60); January, 9.72} 
ee. siete specpssasepersahazesonts 17 114 17 105.17 99/17 94/17 8317 7 | (9.674); January-March, 9.85 (9.77%); April, 10.025 (9.95); May, 
hi Cre Ard tetas abe) 11915 164.15 93/15 93|15 gas 7 | 10-45 (10-074); July, 10.274 (10.20); August, 10.35 (10.274) ; Octo- 
33-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 97,9 69619 6\39 59 4% ber-December, 10.05 (10.05). rhe prospective record crop of 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs. .... 8 5 8 4 8 4/8 4/8 348 24] Cuba as the chief cane-producing country loses some of its 


bearish influence when it is considered that other cane sugar- 
growing countries in the aggregate show, according to present 
estimates, a deficiency as compared with last year, which brings 
the total cane yield roughly to its’last year’s level—viz., about 
9,000,000 tons, against 8,440,000 tons in 1910. Local statistics 
for the week show imports into Hamburg of 381,800 bags, of 


(II.) Compared with Previous Years. 


Price, Corresponding Dates in 

PN oy eee Se 
28, | | | 

1912. 1911. | 1910. } 1909. | 1908. | 1907. 

























s@lealeais dlc alca which 193,500 bags were raws, against 110,000 bags a year ago, 
; || RawCotton—Middling American,perlb| 7°03 5°13, 803 7-78, 5°02) 635] and exports of 260,300 bags, of which 140,900 raws, against 
: || _ -— _Good fairbrown Egyptn,perlb| 990 0 84) 0 103) 0 128,0 8% 0 ét 50,400 last year. England took 185,200 bags, of which 88,g00 
1] oe eee ee 7 6 et o Sas ne 9 ict ; a0 Lose raws, Norway 4,600, South America 53,500, Chili 9,000, and the 
| — 60's twist(Egyptian) ....perlb 0 17k 0 16 | 0 18) 0 18 | 0 13) 0 193 | interior 2,500. Stocks have increased from 926,000 in the pre- 
| St-ty, Peintons, 16 yas, 29 by 15, 32’s and a : Le when lool vious week to 1,046,100 bags, compared with 214,200 bags a 
el i eae cones EET 17 11317 , go. 
32-in. shirtings, 76 yds, 19 by 19, 32’s and a 
i cnseuktastaiinsatentinacs weeee 15 11915 116 9 |14 6 [13 8 15 6 , 
58-in. ditto, 38 yds, 18 by 16,10 Ibs......|9 7/9 2/10 2}810|710|/8 7 The London Produce Clearing House inform us that contracts 
39-in. ditto, 374 yds, 16 by 15, 8glbs ..... 8 5 9 1/9 2/712/610\7 7 | for 486,000 bags 88 deg. sugar and 250 tons granulated sugar 
ai ¢ Nominal quotations. a ae were registered during the week. 
POREIGN AND COLONIAL PRODUCE MARKETS. 
COPFEE. Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript.” 
(FROM OUR CORRESPONDENT.) Mincing lane, November 29. 

HamBurc, November 27. SUGAR.—General quietness was again witnessed in this market 
Santos has continued a willing seller during the greater part during the week, demand on consumptive account being largely 
of the week, accepting lower cost and freight bids, notwithstand- maneaced Dy womte of inmetiote necaniy, Tes seer seu 
: , Pring Ox 1§ de steadily in the absence of any undue weight of supplies. The specula- 
ing the fact that the strike of the carriers materially reduced | tive section disclosed some irregularity with a fair trade doing and 
arrivals from the interior. Stocks at that port are now well political unrest in Europe makes itself felt. The second estimate 
above 3,000,000 bags. Short selling has thereby been further by fabricants of 7,756,000 tons failed to influence affairs to any 
ceneeetinends: aids tnt Whe mitten Maine tafen of 4 cobled ati. t This compares with 8,424,000 of the first forecast. It is 
7 - § F .. | interesting to note that round about 1os per cwt, f.o.b. terms, that 
mate of GOERS 64,000,008 bags as the next Santos crop, for it] German factories manifest continued inclination to sell, which 
was too obviously exaggerated, and in utter contrast to what] would point to no material reduction in sowings next year. Cheap 
during the past few weeks has been more generally accepted | offers continue to come to hand from Cuba, and during the week 
as a prospective yield. But whether sellers believe in a last- for 96 per cent. centrifugal to reach the United Kingdom market next 
2 : — : : . March there were sellers at ros 13d, c.f. and i. terms, which works 
ing decline or not, their view is that the large stocks at Santos out much lower than German 88 per cent. beet. Total visible 
caMiimeat Wath Me aie Clend cet Re saliuas caaeed a supplies — to 1,833,000 tons, compared with 1,446,000 tons 

: : s : — at same time last year. 
have its warehouses overcrowded with coffee, the arrivals con- BritisH REFINED in fair demand at late rates to 14d advance. 
tinued rather heavy, and there appears at present nothing to} Tate’s No. 1 cubes, sold, 19s 3d; No. 2, ditto, 18s 9d. Of pieces, 
SN cena Saree lr ak ie ctlnged!” A ot] See ane eat ae ee oe Sh 
, — : = > al gcc. a *rushe O.I, 178; nibs, 19s; fine granulated, 16s 9d; standar 
oe of rene oa the previous sale and its maintenance ditto, 16s 3d. Lyle’s No. 1 granulated, 15s 104d; No. 2, 15s 44d; 
dehy Pope eden AB ein at oe ol etecemae On ome ae eS as oe eae 

Panel § - ot gn, uoted 14s 3d. 

crop estimates of 8 to 8} million bags for Santos. With the bs ForREIGN REFINED.—Cubes steadier, and a moderate business 
desultory support rendered by the notorious bull clique, the] transpired. W.S.R., December, 14s 9d; S. and T., January, 
feeling all against entering important engagements, and a slow spot 14s 14d; Meyer's, January-March, A.S.P., P.G.R., R.A.V., 
trade affording no encouragement, prices receded readily on|S_Z.G., E.A.R., and Groningen, ditto, 148 23d; C.Z.R., January- 
some bear selling to within 3 pf of the recent lowest, and some | March, 148 3$d; and Say’s, December, 15s 73d; January-April, 
5 pf, from the highest touched some weeks ago. At this stage | 155 to4d, f.o.b. terms. ‘Lebaudy’s fine granulated, November- 
a Cable brought the estimate by the Sao Paulo Government of January, 14s 44d; and small caster ditto, 14s 3d, f.o.b. Paris. 


9 million bags for the next Santos crop, and private estimates 
went as low as 8} million bags, while there have of late 
been plenty of rumours of unsatisfactory flowering and 
weather, and reports that the beans are falling off. Bulls then 
resumed buying in more assurance, and shorts covered, and in 
two days the early loss was almost made good, closing prices 
being as follows per 4 kilo in pfennigs:—December, 69 (693) ; 
March, 69} (693); May, 694 (693); July, 69} (693) ; September, 
694 (694). Our usual good average quotation to-day is 7os 3d, 


c. and f., prompt steamer to Hamburg for good average, against 
708 6d a week ago. 


Russian crystals, ready, nominal, f.o.b. Danzig. German granu- 
lated in moderate demand, and prices firm. Z.H. and Z.R.M., 
ready, sold, 11s 74d to 11s 83d and 11s 7d; R.A.V., 11s 84d to 
11s 9d; first marks, November, 11s 7$d to 11s 8}d and 11s 74d ; 
December, 11s 63d to 11s 7$d; January-March, 11s 9d; March- 
April done, 11s 9#d, f.o.b., Hamburg. 

BEETROOT somewhat irregular, but steadier. November, sold, 
9s 6}d, gs 6d, 9s 73d, and gs 63d; December, 9s 6d, 9s 6}d, 9s 524, 
gs 7d, and 9s 64d; May, 9s 114d, 9s 113d, gs 11}d, 10s 1d, and 
tos ofd; August, ros 2d, ros 14d, ros 34d, ros 23d; October- 
December, tos to ros o3d, f.o b., Hamburg. 
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November 30, 1912 ] 


Imports and deliveries of raw sugar into London since January rst 
to November 23rd, with stock at latter date :— 


1909. 1910. 1911. 1912. 

Tons. Tons. Tons. Tons. 
Imported .......... 195,160 .. 185,750 .. 200,400 .. 215,000 
Delivered.......... 190,890 .. 191,300 .. 202,690 .. 231,540 
Stock......+++eee6. 22,390 .. 17,030 .. 16240 .. 19,850 
Stock U.K. ........ 54,750 .. 55,780 .. 59430 .. 39,520 
Cane,jaggery,percwt 11/3... 8/ -- 12/44 .. 8/9 
Java afloat ........ 13/9 .. 10/6 .. 16/9 .. 11/9 
Beet, 88 %, f.o.b. .. 12/8} .. 3/ +» nominal.. 9/6 


RUM.—Market steady, and a fair demand was experienced during 
the week. 

GLUCOSE steady, quiet, with trade in both English and American 
liquid, on spot, at 12s 3d. 

COFFEE.—Fair supplies were catologued in auction, and pro- 
ceeded with a steady tone. Costa Rica: fair to good bold, 81s to 
54s; mid, 78s to 80s 6d; peas, 77s to 83s 6d; newcrop, good 
mid, 83s 6d; peas, 80s. Jamaica (new crop) : bold, 81s 6d; mid, 
76s; small, 74s 6d; peas, 85s. Guatemala: common to good bold, 
78s 6d to 83s; new crop, good bold, 85s; peas, 87s. Colombian: 
fair to good bold, 81s 6d to 82s 6d; mid, 70s 6d to 80s 6d; 
peas, 82s 6d to 83s 6d. Vera Paz: good bold, 83s. New 
Granada: fair bold, 81s. Liberian Demerara: bold, 81s 6d to 
85s. Unwashed, Dumont: bold, 74s; medium, 73s 6d; small, 
66s. Futures moved with irregularity. December, sold, 62s 3d, 
638 3d, 62s gd, 63s 3d, and 62s 9d; March, 62s 3d, 62s 14d, 
63s 3d, 62s gd; May, 62s 3d, 62s 14d, 638 3d, 62s od; July, 63s, 
62s 9d, 638; September, 62s 3d, 63s 14d, 62s od, 63s 14d, and 
638 104d per cwt . 

Imports and deliveries of coffee into London since January rst to 
November 23rd, with stock at latter date :— 


1909. 1910. 1911. 1912. 
Tons. Tons. Tons. Tons. 
Imported .......... 31,050 .. 44,340 .. 31,460 .. 28,840 
Delivered (home use) 13,630 .. 14,010 .. 13,330 .. 14690 
Export .........-+. 20,850 .. 29.650 .. 29,670 .. 15,670 
Btock..cccocccccscee GID .. BI .. WS .. F160 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 





v. 25. Nov. 26. } Nov. 27. | Nov. 28. | Nov. 29. 


AZ 
° 





























Nov. 23. | 

~—_—_— | = _ —- —_— — 

10 30) 1 0 10 30 2 30/10 30) 2 30/10 30/2 3010 30) 2 30/10 30)2 30 

2 p.m = p. M./%.mM./| p.m; &.m.) p.m |a. m./ p.m.| a.m. 

jad edisd edisd/s disd|/sd|sdi\sdisda 
November ../62 9 |62 3 /62 5 623 629 633| ..| ..| ..] ..] .. 
December . . 62 6 |62 14/62 44/62 44/62 74|63 0 |63 44/62 94|62104|63 0 |62'9 
March, 1913/62 44/62 1 62 3 62 44/62 44)5210}|63 1 |6210; 63 O /63114)53 0 
RE 162 3 \62 14/62 3 G2 3 [62 44/52 9 [65 14/62104/63 0 [63 14/63 0 
lino neues 162 3 62 0 \62 3 62 3 \62 44/62 9 [63 3 62 $ [62103/63 14/33 0 
September. . 62 3 62 0 [62 14/63 5 [62 3 9 [65 12/6 9 [eaueyIes 2s/65 0 

| ! | | 





Contracts for 62,500 bags Santos coffee registered during the week. 


COCOA.—At public sale moderate supplies were offered and met 
a steady demand, prices being without particular alteration. 232 
bags Ceylon offered and partly sold: good, 77s 6d to 78s; native, 
66s. 179 bags Grenada: fine, 66s; fair to good, 63s to 64s; 
common, 598. 569 bags St Lucia: good to fine, 63s to 65s; fair, 
| 60s to61s. 313 bags Dominica: good to fine, 60s 6d to 64s; fair, 
58s to 59s; ordinary, 57s to 57s 6d. 129 bags Jamaica: good to 
fine, 62s 6d. to 63s 6d; fair, 61s ; common, 56s to 57s. 28 bagsSt 
Vincent : fair to fine, 56s 6d to 63s. 150 bags Samoa: good to 
fine, 72s 6d to 76s. 146 bags Trinidad, 684 bags West Coast 
Africa, 442 bags Guayaquil, 22 bags Panama, 58 bags Costa 
Rica, 6 bags Seychelles, 142 bags Bahia, 290 bags Haiti bought in. 

TEA.—Indian offerings this week amounted to 52,222 packages, 
and all descriptions experienced a better demand at firm to 
occasionally dearer prices. Pekoe, common to medium, sold, 5}d 
to 10d; broken pekoe, common to good, 6d to 1s 3d; orange 
pekoe, common to medium, 7d to 113d; fine, 1s 34d; broken orange 
pekoe, good common to fine, 74d to 1s 74d; and pekoe souchong, 
5¢d to od per lb. Ceylon sales totalled 26,574 packages, and 
passed off with good competition, at fully steady prices. The best 
inquiry was for better medium kinds of leaf tea and good liquoring 
fannings, which occasionally tended in sellers’ favour. Pekoe, 
common to good, realised 57d to 104d; broken pekoe, ditto, 6d 
to 11d; orange pekoe, common to good, 63d to rofd; broken 
orange pekoe, common to fine, 7}d to 1s 2$d ; and pekoe souchong, 
5#d to o}d per lb. Java auctions of 3,500 packages met with a fair 
demand, and steady prices were obtained. Pekoe, common to 
medium, realised 6d to 74d ; broken pekoe, ditto, 4d to 94d ; orange 
pekoe, common to medium, 54d to o4d; broken orange pekoe, 
on to fine, 5d to 1s 44d; and pekoe souchong, 5d to 6}d 
per Ib 

RICE —Market firm, with shippers again reserved, and a steady 
demand continued on Eastern account. 
_ TaPIOCa.—Market generally steady, but the demand showed no 
improvement. Singapore flake, November-December shipment, 
quoted 2d; and January-March, 2 1-32, c.f. andi. Pearl dull of 
Sale. Singapore medium, December-January shipment, quoted 
17s to$d. Penang medium, equal to fair Singapore, 16s 3d. 
Penang seed ditto, November-December steamer, sold, 15s 3d; and 
January-March, quoted, 15s 14d, c.f. andi. At public sale, 220 
bags fine Java flake sold at 2gd; and fair Singapore, 24d to 24d. 
306 bags fair Singapore medium pearl were bought in at 21s. 


SAGO.—At auction, 122 bags good small offered, and bought in 
at 17s. 
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SAGO FLOUR very quiet, and Sarawak, to arrive December- 
January shipment, quoted, gs 9d, c.f. and i., Liverpool. 

ARROWROOT was not represented in auction, aud privately sales 
unimportant. 

BL&CK PEPPER steadily held. Singapore, afloat, sold, 5,4; 
December-January shipment, at 5d to 5 1-32d; January-March, 
5 1-32d to 5 44d. Lampong, afloat, done 48d; January-March at 
44d, c.f. andi. At public sale, 11 bags Tellicherry was offered and 
bought in. 

WHITE PEPPER quiet at about late rates. Singapore, December- 
January shipment, sellers, 83,d; Muntok, November-December, 
84d ; and Penang, December-January, 835d, c.f. andi. In auction 
nothing was catalogued. 

CLOVES in demand, and values ruled dearer. Zanzibar, January- 
March delivery, sold, 9764, o#d, and 933d; March-May, 98d, tod, 
9764, and 1od; October-December shipmen,t sold, 9itd; and 
January-March, at rod, c.f. andi. 30 cases Penang and 20 bales 
ditto stems retired. 

PIMENTO.—162 bags bought in. 

CINN4MON.—>50 bales quillings sold (without reserve), 84d to 9d 

CHILLIES.— 127 bags Japan retired. 

JAPAN CASSIA.—112 bags bought in. 

CASSIA LIGNEA.—1o packages sold at 27s to 35s. 

NUTMEGS slightly easier. 292 packages West India offered, 
and mostly sold: 76’s to 86's, 54d to 6d; 87's to 97's, 5d to 
54d ; 98's to 108’s, 5d to 54d; 110’s to 119’s, 5d to 54d; 122’s 
to 3131's, 5d to 54d; 180’s, 5d. 151 packages Eastern ditto 
retired. - 

MACE steady. 62 packages West Indian, sold, 1s rod to 2s 9d ; |} 
broken, 1s 9d to 2s. g cases Eastern ditto, and 6 cases wild }| 
bought in 

GINGER very quiet.—467 bags Cochin retired. 59 bags Japan 
(without reserve) sold at 22s 6d to 23s for mouldy. 

DESSICATED COCOANUT.—475 cases catalogued, and bought in 

CINNAMON.—At public sale only 74 bales worked were offered, 
and passed off without particular change. Firsts sold 1s 4d to 
1s 6d ; seconds, 1s 4d ; thirds, 1s 3d to 1s 4d; and fourths, 1s 1d } 
to 1s 3d. 

PRESERVED GINGER.—In auction, 1,100 cases Cheloong cargo 
offered, and sold at gs 9d to ros 3d. 850 cases ditto, stem, 11s to 
12s. 8g cases Loong Kee stem, at 11s 6d to 12s 6d. 38 cases Man- 
loong dry cargo, at 12s per case ; ditto (in tins), at 6d to 9}d per Ib. 

FRUIT.— At public sale 316 tons new Valencia raisins were offered, 
compared with 274 tons at corresponding period last year. A slow 
demand existed, and only a cual part found buyers, prices, how- 
ever, being steady. Half-boxes sold, 38s to 39s; quarter-boxes 
common to medium, 41s to 448; good to fine, 45s to 48s; choice, 
548; and one-eighth-boxes, fair to good, 46s to 48s. 12,582 packages 
met with fair competition at generally 5s decline. Common realised 
40S to 458; medium, 46s to 538; good to fine, 55s to 80s ; choice to 
extra choice, 85s to 110s; and fancy lots, at 120s. 344 skeleton 





cases new Turkey figs mostly sold at easier rates. Layers, at 31s 
to 398; pulled, 42s to 54s; and naturals, 23s. 60 boxes Jordan 
almonds sold, £5 17s 6d. 46 boxes Valencia, partly without 
reserve, at 112s 6d to 120s. 211 quarter-cases Greek sultanas 
retired. 

JUTE generally quiet, and prices easier. Native first marks, 
November-December, sold, £25 tos. to £24 1os and {24 15s; 
December-January, {25 10s to {24 10s and {£24 15s; November- 
December (Venice), at £26; Daisee, No. 2, November-December, 
£23 12s 6d to £23; J G lightning circle D, November- December, 
£22 178 6d; December-January, {22 2g 6d; ditto, D to E, spot, 
Hamburg, at £23, c.f. and i. 

HEMP.—Manila parcels opened quietly, but subsequently values 
moved upwards. F.C., January-March, sold, £33 10s; 5S.S., 
October-December, £28 to £29 10s; January-March, £30 Ios; 
G.S., October-December, {26 158 to {27 58; December- 
February, £27 15s to £28 1os; January-March, £28 to {29 15s; 
March-May, {28 12s 6d to {29 5s; April-June, £28 15s. New 
Zealand also improved after commencing quietly. H.P.F., 
December-January, sold, £30 5s to £30 15s; ditto, January- 
March, £30 5s to £30 158; and fair, January-March, £29 10s 
to {29 15s, c.f. and i. 

SHELLAC.—At public sale, 120 cases orange were catalogued, 
and found buyers (without reserve) : fair seconds, slightly matted, 
67s to 68s; good strong curly matted, 73s ; fine pale ditto, 74S. 21 
cases garnet, I.L. cakey, 46s. 37 cases button, B.L, No. 1, 74s ; 
fine chips, 68s. Spot parcels moved off slowly at about late prices 
Fair T.N. orange, quoted 69s to 70s; ditto, November-December 
shipment, sold 70s; A.C. garnet, December-January, quoted 66s, 
c.f. and i. Futures quiet, but firmer. December, sold 70s; 
March, 72s to 73s and 72s; May, 73s 6d to 74s. 

GAMBIER quiet. December-January, 20s, c.f. and i. | 

{ 
| 





COPRA steadily held, but in quiet request. To Northern ports 
Ceylon, November-December, {27 15s; Malabar, ditto, £28 2s 6d ; 
F.M.S., Straits, {26 15s. To Marseilles: F.M., Straits, Novem 
ber-December, {25 12s 6d ; Manila, October-December, £24 153; || 
Cebu, November-December, £26. Java, net terms Northern 
ports, October-December, £26 5s. South Sea Islands, to London, 
November-December, {25 158; and ditto, to Continent, £25 15s 
Macassar, Northern ports, November-December, {26 2s 6d 





Mixed (no Padang), November-December, £25 2s 6d, c.f. and i. 
DRUGS,—In auction, sarsaparilla ruled lower: Jamaica, grey 
coarse, 1s 7d to 1s 8d; native Jamaica, fair red, 1s 1d to 1s 2d 
Rhubarb dull: bigh-dried, bold flat, 1s. Gum benjamin easier : 
Sumatra, fair thirds, {5 17s6d. Senna firm: medium greenish, 
33d. Waxslow. Cape aloes quiet: fair soft, 305 to 378. | 
INDIA-RUBBER.— Market firm, with a fair demand. Fine hard 
Para, spot, quoted 4s 6d; December-January, 4s 6d; January- 
February, 4s 6d; February-March, 4s 6d ; soft fine, December- | 
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January, 4s 14d; ball, 
latex, spot, 4s 49d; 
January-March, 
quoted 4s 5d; and 
MET«aLS.—Tin irregular, with a hardening tendency on balance 
and dealings limited. 


| 
| 
to £226, three months to £226 5s, while both dates on the following | below the best. 
| 
| 


day moved up to £226 15s, relapsing during the middle of the week | 
under realisations and sales of three months to £225 10s, but | 
rallying on Thursday, 


months £226 5s. 
realised. English 


Cash delivery last Monday fluctuated down 


cash settling down at £226 1os, and three 
At a Banca sale an average of £226 10s was 
quoted at 


forward offerings at intervals, business bein 


Plantation, first 
now 4s 43d value; 
January-June done 4s 43d, now | 
January-December, value 4s 4d per lb. 


£229 to £230. 
advised a fair amount of selling at an easier range. 


standard market while unsettled tends lower on realisations and 

Cash delivery 
settled down easier last Monday at £76 17s 6d, and three months 
£77 12s 6d, further delivering at first on the following day and | 


Eastern cables 
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3s 63d; scrappy, 3s 54d. 
December sold, 4s 33d, 
uoted 4s 5d; 


Copper: The | 


soon rallying, the recession being fully recovered as movements | 





LONDON, Faripay. 


ARROWROOT-perlb 5 
8t. Vincent, com. tofn. 0 
Bermuda ........-.--+ 1 
ST icc ceonseanens 
COCOA—duty 1d 
Trinidad, mid. to = ; 


EE  saceeseces 77 
PERE oseccascccese 53 
West Africa.......... 66 
Te MEEED . 6 ccccececce 0 
Oeyion, plantation .. 67 
OS eee 61 


Bahia, fair to fine .... 62 
OOF FEE—dauty 144 
Oeylon, sm.& low mi 0 
iddling to fine. . 0 
E. India fineord.gd. md. 78 
Do good to fine . 
Mocha, long berry. . - 88 
Do short 
Jamea., gd. tofa. ord. 7 


Greenish .......... 79 
| ee 85 
Costa Blea oral tomid. 76 

Good to fine........ 84 
Central Amedian, gd. 
ord. to low mid... 

Mid. to fine ........ 83 

Foxy descriptions .. 76 


WED Antatoonas 84 
Columbian, ordinary . 73 
Do gd. ord tolow md 75 
Do mid. to fine .... 8) 


Santos, gd. av. c. & f. terme 


OHEMICALS— 


Acid, citric ....perlb. 1 4 
Ni 0 2 


BEES occcccsccccccs 
Oxalic, net ........ 0 


3 
Tartaric, English . “2 i 


Foreign .........-++ 


Alum, —* .per ton aan 


Do ground ......-. 
Ammonia, carb., p. lb. 0 


Muriate. White..ton 26 0 31 0 | 
OD cossesepee £4 014 
Arsenic, lump, perton 28 0 
Powder ....perton 2310 24 
Ashes, pot ..percwt 36 0 


Pearl do do 


Bleaching powdr. p.tn. 5 180 m6 


Borax, crystals ..cwt 17 
Do powder ........ 18 
— saaeee, Crystal 83 

| BEF corcosce 84 


oukeual” pears per ib 3 
Lodine, dr -peroz 0 


0 
Nitrate of ‘oda, p. ton 11/15/. y 


Potash, bichrmt. pr.lb 0 
Chlorate, ~ ee 


0 
Prussiate, English. . : 6 


Do Foreign ........ 


Sal-Acetos -perlb 0 4 
Sal-Ammoniac, pr.cwt 42/0/0 44/0/0 | N. Zealand, spot, 
Soda Bicarb., per ton £5/12/6 6/0/0 | JU TR, 

orm stals,exs aip. ———s 0 2/100 


5 
Caustic age enertcocs 10 0 ll 0} 


Sugarof lead white ton 


oreign white...... £27 0 


Sulphate Quinine— 
Howard and Sons, 
per oz vials ...... 1 
DERE ct neesaonns 0 
German Manfactrs. 0 
Do 2nd hand ...... 0 


Zinc, cut 
Sulphur Flour ...... 6/1 
isn iinnant 6 
Vermillion, maepeene P. lb2 
s 8 

1 


English ..... 
\OCHINEAL | 


JOTTON— 

Good Western, c.i.f... 0 

COALS—Yorks., per ton 
Best Wallsend .... 21 

DRUGS— 


A‘oes, fine E.I., p. cwt 50 
Cape, good to fine.. 54 
Aniseed, China, star.. 65 
—- Yeru .-perlb 8 
| | 1 
Bark, PO aiiaa a Nat. = 1 
Camphor, hina ....167 
Japan, refined...... 1 
Cardamoms, Ceylon.. 4 
Cantharides ....perlb 1 
Jastor-oll ..........2 0 
Gum Benjmn. 8um, 


Olibanum, drops at 
Kowrie 





1 
Musk pod, China ; /oz 55 
Oil, Cassia ....perlb 3 
Aniseed ....... .... 
enn: G.H. 15 


Senna - 
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Good ... 


Choice 
Old, common 
Do ‘medium.. 

| Oranges, Val. selected 


Malaga 
Naples 
Lemons, Palrmo, p. cs. 
Naples 
Messina 
Malaga, cases 
C 8) Nuts— arcelona, p. bg. 

74 0 73 HEMP—per ton— 
Sulphate... .per ton 10/10/0 11/0/0 | St. Petersburg, layer 3 
0 44 Manila, fr. curnt. spot 


woooccoos oO 


<3) 6 


pO ON” 


Sulphate Copper, p.tn. = 
6) 


ow 


COOBOACO CAO coooscsoo 


ae 


wv COR ROACOrrF 


rm 
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seconds ..per cwt -” 


~ 
WUSOBDOHOGSS 


-_ 


~~ 


OUWUBAAWS 


eed 


| DYE STUFFS, &e.— 8 
Galls, China..per cwt 58 
| Japan 
0 | Turmeric, Bengal . 
Madras, finger 
Gambier, block 
Cutch, ord. to fair.... 
| DYEWOODB— 

4 ees per ton 10 1 
| Fustic, Jamaica...... 


wood, Oampeachy 


Sapang Ceylon senna 
ELEPHANTS’ TEETH—per 
Soft, 80 lb & upwards 66 0 

FLAt per ton,c.if. 2 8 
Riga ZK 36 ¥ 

| Pernau D 
Petrs Bejetsky 
FRUIT—New—Per om, 


Duty 2s. 


Ourrants, Vostizza.. 23 
pons ariti 28 


Amalias.... ....... 26 
Pyrgos, 4 case 
I eatin 2 
Sinalls 
| Figs, Old, bags 

Skeleton, case 
New crop, layers .. 
Pulled 


Bags . 


al | Bales, duty 7s per ‘cwt— 


Valencias, halves .. 


Belected, med. to gd. 


Fine and choice .... 


Muscatel, common.. 


Cluster medium.. 
Fine 


10 | Sultanas-—New— 
Common 


Medium.. 


Fine 





o ordinary . 


air 
Native firsts, 


for shpt. Nov Dec. . 

Coir yarn, good to fine 
Common to fair. 

| HIDES—per Ib— 

87 10 | Salted Australian . 
West Indian 
GEMS cvcccosececese 
Lisbon 
Oporto 

: Dry & Drysalted Cape 
Madagascar ........ 
Central American .. 

Buffaloes, Singapore. . 
Penang .... 







Market Hides, English 
Ox, 90 Ibs and over.. 


60/89 Ibs .......... 
FPS 


HOPS—English, 1912 5/5/0 
Foreign, 1912 ...... ) 
IN DIA-RU BBER—lb— 
Para, fine, hard, spot 4 

INDIGO—per lb— 
Bengal, good red Vio- 


let to fime ........ 
Mid.ord. Vio.to good 
Low to good a 


Madras, dry leaf, good 


Do’ low to ord. 


Kurpah, gd. mid. to gd. 


Low to mid 


be > ER—per Ib— 


Bark Butts ........ 
Mixed tannage, 
Butts or Bends .. 
Common tannage . 
Dressing _— eee 
East Ind. 
East Ind. Gale. aie 
Australian Sides .. 
American Sides .... 
English Shoulders. . 
Bark  —— 
English Bellies bend 
Bark  xéss 


o 


A 


& BS 
ococoooSa Ofco 
rookh gren® 


Awomwman 
2 oococaor]°o 


0 

6 | 

0 | 

0 

8 

0 eee ipises 
5 | Shee 
0 

0 

0 

0 


5 
0 
0 
t. Hematite, a. 
0 
- 
0 


Pee 
SSawe ow 
~ 


0 
d 
0 
0 
6 
: Antimony, Regulus .. 
6 
6 
0 
0 


0 | 





0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
Q 
: | Linseed, La Plata . 
0 
0 
0 
0 
0 | 
0 
0 | 
+ 
0 
0 
0 
0 
0 
0 
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sd | METALS—B. Copper 2 * 
6 | Bee. ., Tough, per tor = 
Best sel lected ere 0 


Sheets (strong) . 


Iron, per ton— 
| Bars, Welsh Ports.. 
Staffordshire 


Nailrods, London . 
Rails, steel, f.0. b. 
Welsh Ports...... 


Clevelan 


| - ksilver, per 
first hands ....... 





: Spelter, O.B., prompt 2% 5 

2, —- ingote . -229 
| ee US ccoase 230 0 231 
} A, cash ....225 i5 


| Tin- n-plates, per box— 


b ceseoscecs o/15/3 u 


zine, Belgian Sheet . 


OILS—Fish— 
| 


Cx 
Olive—Spanish ...... 
| EVER, wcccccccsecs 


| Cotton-seed, Crude . 
Do Refined ........ .2 
OCocoa-nut, Ceylon.... 
Cochin (pipes)...... 
| Palm (Lagos) ........ 
| Lard, American...... 
| Do English ........ 
| Petrolm. Oil, per8ibs. 
| Water-White ...... 
Oil Cakes, Lnsd., Eng. 
DD ti ccanenke 
| American (Western) 
| Ol) Beeds— 





Bombay, pr. 416 eS 


Azoff, Black Sea.. 
Rape,Cwnpre,brwn, 
Oct.; Nov 


PROVISIONSB— 
Butter—per cwt.— 


0 
Calcutta, pr.410 Ibe Nov/ De _ ; 


Australian, fine ....108 


Canadian, finest. and 
Irish creameries....i 
| Dutch creameries .. 
Argentine ........ 
Russian, finest .... 


Normandy ........ 6 
DD ssenccupcagell 28 
Brittny, rolls, dz. tb 11 
Bacon,sngd. —Wtrfrd. 62 

8?| Limerick .......... 62 
88 Continental 
8%) Canadian .......... 
American .......20- 65 

7% Hams—lIrish é 


5 | Oanadian .......... 
4 American .......... 64 
43 Lard—Irish bladders. 6) 
7 Do kegs ...... 


American pails .... § 
Do half-barrels .. 
Pork—per 8 Ibs ...... 
Beef—Argentine,prélb, 2 
I acesce 4 
Cheese—Edam 
Canadian ... 
Gouda 
Eng. Cheddars 
United States . 
Gloucesters . 
Wilts, loaf ° 
New Zealand ...... 59 
Eggs—per 120—French 15 
talian 14 
Hungarian 
DE: sapecdvauned 
Egyptian 
Russian 


FLOU R—280 Ibs— 
Town households .. 


RICE-Rangoon, open 









on 


Moulmein 
Necranzie 


Bassein 
34 Saigon, c.f. &i 
4 Garden Siam 
4 Field Siam 


7 Rice Meal, ton ex ship | 
105 pe. pesenbscdensosee 
05 orward, ex-ship terms116/3 117,/6 





[November 30, 1912. 


left off, but prices again eased during the middle of the week and 
closed at £76 7s 6d and £77 2s 6d respectively. Thursday's market 
manifested a firmer tone, cash delivery improving to {76 12s 6d. 
| three months to £77 7s 6d. £81 10s to £82. 
, | slightly easier, but steady at the decline. English, £18 10s ; 


£18 to £18 55. : Ordinary brands, £26 5s. 


Iron rather 
TALLOW.—Market without particular change. 
afloat, 3d lower and for shipment unchanged. At public sale, 145 
tons of better coloured, and 204 tons of inferior were offered. 
| tons of the former and 103 tons of latter sold, prices being steady 

Australian mutton, fine, 42s; 
dark to dull, 31s to 34s; 
; fair to good, 34s 3d to 35s; 
Market letter unchanged. Town tallow, 33s 6d; 
Rough fat, 8d per 8 lbs. 


(Continued on page 1155.) 


Near parcels, 


; to occasionally 3d lower. 
good, 37s to 4os; 
sweet, 
| 31s od to 33s 6d. 
melted stuff, 23s per cwt. 


hard, 39s 6d. Beef, 
dark to dull, 


Commercial Times.—Wleeklp Price Current. 


The ‘Beices in the following list are revised with the essiatance of an eminent firm in each department. 








® 
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. ad |TALLOW—per cwt— 5 
American, common 15 Australian —. 31 


0 
tandard ...... cash 76/1 6 Pearl, per cwt 


on 
Wo 


| SHELLAC—per cwt— 
Orange, first marks . 
Second, fair to fine % 


BRo o&S2 


~ 


ocoouw 2 


7 ro p.bL. = 


— 


71 
ao Birkenhead 7 0 


~ 
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Spot TN value 


§ 
Do Mdlsbro., f.0.b. 47/9 December delivery .. 


Souchong, common .. 


Scented Orange Pekoe, 


mcooocoocco 
ocoocoooooo 
coocoo 
Had caan cocoa 
SerQee “fZ°sZz 


| Scotch pi tron, cash : 10 


0 
35 rupees 0 annas 
Lead—Eng. pig, p. toc. 18,100 


eed prompt - 18/0/0 
ve tle, 


cscs 


81 

China—Tsatlee, quent 
Blue Elephant .. 
neem Kahing . 


oa 
oo SlSoccor fOOo & ook 
hd 


Ga 
Indian and Ce 


14 
Ital 2 —law fr. Milan 17 
Organsine Mid. togd. 0 


38 10 i SPL0H8—Pepper, white—per Ib— 


£ 
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DIvipENps CONTINGENT ON THR Peorits 
8 Name. % |Pricea. Mardep Boreness PRs ian, 1622 § 120 25 OF BACH Serarata Yuan. 
—_ = —__ : ms 3, 62 4 | MYNov! Purchase 0 1859... 4615 a 
ee . Meee an., wy yy 6 | Qrtrly. an, July ome RR 204 Amount | Name. \Priced 
9 BIBS ow ee eee eee eon” *July| Doig... 3 | 88 90 +. 2 
Jan., July..|Guar. {ri A... | 76 64 | 8,696,809 Jan., July) Do 1938 rly. Jan, J do It 4 tof Soe RY 
rls Loans Bie igial 4 Sar eere ert Oe Done isass Si ry. Jan., July| Do do TIE. 4 | #8 1000, o00| ofsat Central, 1876 .... 5/107 9 
Canada Govt. Bonds, 1913/1004 1 ere con Denke Ina., 1923 #"199 0, rly. | None fix iy Rentes 4 | 91 4 | 1,00u,000! "Do Convertible. 1879... § 104 7 
Mar., Sept../Exypt. Govt. Gtd. 3%....| 88 90 | 2,154, — Bee. Deine Stk.’83 4 199 jo: |My Nov) Ar ic.Rly.) 4 | 91 3 ] 1,380.000 Do Convertible, 1881." § |i01 4 
Use aang Sea| [Agata ee Bc i Ss ec ae] Begone 3 | Ease) Be law’ ¢ | 
an., uly.. au tius i%, »ck, : ’ . ik Pp y Mog Etlyee, 2 | 230,000) Do lag” ooo ** st 
May, Noo. Transvaal Govt. 3% Stk.| 89 99 | 15066244 Jan., july Do = © - 3 a NoviNonetill1916| Do Loan "66 1023 3 | 3,100,000) Do 1894 2°°""""******* 5| 63 6 
Feb. Aug../Turkish Gtd. 4%, 1685 101 3 | 7,492,140 ree Aus. Ceylon Insebd. 4 |102 4 | 48" Jly/Nonetilligi9| Do Ln. '06-9 44/1025 3 11,866,708/Gt. Eastern Gon. Pref... 4 /98 100 
April, Oct. |Bank of England Stock|237 42 | 1,076,100|Feb., Hoe: De, n ribed 3| 82 4 | P> Auc/Puror Draw Saly orBds. 6 | 97 3 | 12,819,520/4t. Northern Perp. Prf. 4 |1co 2 
Quarterly. . India Stock 34%, red. 1931/ 919 24 | 2,850,000/ May, Aer —— 4/102 4 | Apl Oct psust | /8.PauloProy. § 99 101 | 11,937,768/Gt. Western Oon. Pref. § |126 8 
Bo] Bo Back ay rat Hee 2a #,| "RRIF: Ate emake ince hie tel AP None fgervian Unt & |" as | 254090 Loe oan eat 3 | 75 2 
<i tock 247, red. hy U8. | . rly. one t rz15/L., B., , Con. Pref. 6 
Ine., Dec...' Do R pee Peat’ Sas tee 63 4 | , 758,700 sr Sep.| Natal 1919 ‘las ahaa 3 | Apl Oct January |Swedish, 1880 34| 9] 3 Sea] “on. Chat, and Dov. Arb. i Hy 
— sre oT ae Det. pe a . Aug! Purchase | Do 1888"... 3/71 23 sob 852 do, 2nd th ee ws 
714, une, . i Jne ; ,620| London an: --Western 
CORPORATION STOCKS. 2.178, 800)Jan., July Nigfdind. 1941 3 2 a Api oe Bometiliisen Tapa, 4t| 88 90 at 0 en ton and ® ‘Wester ‘ nek ; 
Uni Kingdom. Ny an., July ’ 558) Me! tan Pref....... 5 
PresKa eed Kingdom) 16464545) April, Oct.| Do Inscribed 34) 95 7 Apl Oct! Jul Do ~~? s : 962,649] Met. District Ex. Pref.. 44] 88 90 
wres Am. Free of Btamp x Prien | 12790216] Mar.’ Scn| bo jnecribed 34) 97 9 | 5m" Ort ne, ‘Dec.| Do Latics 87 90 |. 557,351| Do Assented Rx. Pt.’ {| $2 % 
15, 138, 068) Metropolitan Gop Vase ee | Igeo April, Oct.| Do Ins., 1935 3'| 83 § MarSep/Puror Draw| Do ‘United 4 | 22 5 56,007 869] Midtana Perp. Pref. .."" 2 654 
15,138,068 MD Rutan Com. 1929... 3 set 4 12078500 Jan., July ae . Seat 10 3 Jan Jly » | DoLn., 1908 4| 73 § Deas igs Ng Brit, Bon, No 2..4 (98, 0 
1208, “k, tees an., July) N.Zealand, Hi , . and G. eens 44/110 1 
6,227.92 1 Do.2h%, 191849 coe Hl 74° & esti May, Nov.| Do Inse. Bux. ¢ 101 2 grey April, Set. Greasevbas fia 24 20 80 Do Pret. POT tis ul 
D an uly c 091, ‘0 Con, - 1892.... 4 
25,876,716 ‘Do ++ 3.) 804 18] 9,650,980) April, Oct do 1946 3 79 8] | Str! SEE fn Po Sane po? | sorrel orth-Rastern Pref, "7" ¢ |190 
10,000, 000 8° 7 | ‘654,000! Jan July|Quebec 1928 .. 4/100 2 | Diplo. Debt 3 's05 60 700,000|N. London Pref. Gon.’** 5 u2 
211,100 970°} | 1,807,820/April, Oct| Do Ine t939 4 | 2% 3 r 11g, ~~ | 3082,483)N" Btattontennee Con. 7: 3 | 7% 
1,642,900 b. , - 24) 74 6 | Toasteoo\Jan., uly Queensland .. 4 {100 2 t 34% interest after 1918. 995,090 Rhymney Con. Pref. .”” 4} 97 
1,250,000) | Deb. Stock 3,| St & | 2,927,900\Jan.” July Ins., 1915 4 |100 2 2,172,580)8.-astern Con. Pref... 44/111 
1,695,000/ Belfast, 1935 5 90 2 7,939,006/Jan., July! Do Ins., 1924 4/101 3 (Covrons Payasir ABROAD.) ,820| Do Preference ....| 5 |t22 
3,650,000 Ted": 34) 96 8 | esis osalsan.” July) Do Ins.1924-30 34) 93 6 5,105,277/Taff Vale Pref. Stocic “"” ¢ los") 
862,480 1950.... 3 | 87 9 $,000,00C/Jan., July} Do do 1945 34/ 91 AplOct} ..  .. [aust Gold ..4/ 90 3 | 
1,951,596) Bradford, 1945 3 95 7 | 4:274;213\Jan, July} Do Ins.1922-47 3 | 79 81 Jan Sly) <> 3. [Dutch Cts, ox e_————— — 
1.430.806) Brighton Cor, Red. 1946. 3 | go? oe] S:278,70c April, Oct. Shit 1916536 4 9941005 " 12 guilders. 24| 65 8 Inpiay Ramwars, 
620, 1,581,100] April, Oct. ns., arBep} .. .. |DoOertsofins.§ 77 8C - 
3033; 806) 65 3 9 7 2,517,800|Jan., July} Do do 1939 34) 93 5 Qrtrly” " +. |French Rntes 3 88 31 £ | A 
1, 182, 946) Cardiff Btock 9% 6 1 2'307'160\Jan., July! Do after 1916 3 | 77 79 Apl rs ie rmnim.Ln 3| 75 7 5000000] Renna, Bengal ct 3] 76 8 
1,380,000 propdon Corp. 1940-60: 3] 2 4 6,913,362|May, Nov. |Straits Settimt. hs Jan Jly| °° baie. 3 | 76 8 | 5,000 000) Bengal and .-West, Ld. 1&2 4 
776,400| Derby, 1920-60 be cecceece 5 | 80 2 ns. 1937-67 95 Jan Jly) 32° Italian Rates 34| 96 3 400,000 Bengal Dooars, Ltd’. % 5 
500.000/Glaagow, 1925-49 °°°""""* 24) 70 2 | 1,693,750/Jan., July/Tasmania 1911 4/100 2 | 5a" diy) .. <2 [Prusen. Gon 34] $° § | 5,000,000| Bengal Nagpur, L.. Gia’ 
524,531 /Iastings, 1915-54" -"**"* 3/80 2 4,156,500|Jan., July Do Ins. 1920-40 34/ 91 3 Apl Oct) °° - a 3/175 7 “+4 surplus profit {112 4 
1,190,016) Huddersfield, 1920-40....3/ 82 4 1,000,000) Jan., July! Do Ins.1920-40 4 hh 14] Qrtrly.| °° ++ |U.8. Ln. 1988 § [13 16 3,000,000! Burma, Limited ........ 119 12 
500,000) Hull Corp. Stock... ..°"" 34) 94 6 422,593|Mar., Sep.|Trinidad Ins. 4 [99 Io] Jan Jly| °° -. {Virginia Fnd. 800,000/Delhi, ‘Umballa and K [180 83 
750,000! Leeds Corp. Stock, 1927." 24) 68 70 243, 30C April, Oct.| Victoria Loan 4 |100 1 Coup.Bnds. 3 | 96 90 300,000 Do Deb. hana niin ned 4 198 100 
2,000,400! Do do sees 3] 82 @ 3,747,000/ April, Oct.| Do Ins. Stk. 4/100 1 Le 41,914/ Bastern Bengal A. Ann. 9/10} 12 % 
1,240,618) Leicester, 1934... *""* % 6 3,972,000! April, Oct.| Do Ins. Stk. 4/100 2 74,936, Do “B” nuuities .. 9/| 225 34 
9716/20: |Live wol Corp. Stock . . 974 84 5,970,000|Jan., July! Do Ins., 1885 4 101 3 666) Do Debenture Stock.. 4/101 3 
$,897,22t| Manchester Red. 1941 |" 3"| $4 © | 4,996,000| Jan.” July/ Do Ins., 1921-6 34 94 6 RAILWAYS, 109,815 8. Indian Ann. A 1963 9/61 a 
506,5+7| Newcastle Red. 1936 .... 34) 94 6 6,985,80C|Jan.. July| Do Ins., 19233 | 94 6 ORDINARY SHARRS aNp Stocks 624,900§' Do Annuity B ... |. 8/10) 2) 2 
2,668, 871| Nottingham rR, Stock 3/8 7 5,211,331|Jan., July! Do Ins.1929-49 3 | 78 80 | — = _—___ 1,809,289 Do Def. Ann. Cap. Gta 
tea ie |pymouth Red. 1942 "3 | 83 & 997,85\Jan., July/Wtn. Aust.Ins. § |103 5 | Pres Am) Sines |Closng *% + share surp.prft {101 3 
548,14 | Portsmouth Corp. 1924-7 34) 96 3 750,000] May; Nov.| Do do 1915-35 %/ 98 Sf 2) ou So - Prices. | 4,740,711) Do Class D ...? /10)125 7 
$00, sac aicaaling Corp. Btock.... 3°| 93 § 5,750,000| May, Nov.| Do 1915-35 ..3/ 83 5 846,014) Barry Ordinary....-——— él 6 1,435,650) Do Irred. Deb. Stk. -. 44112 ¢ 
1,500,000/Sheffiel SUL nénctacees 96 8 | 1°100,000 June, Dec.| Do 1916-36 || 3 83 5 | 1,155,296 Do Pref. Ord. 4%". °°" ***| 82 4 | 8,000,000! Do New Deb. Stk.Red. 3] 77 9 
370,655/Stockton, 1932 °°" **""*** gs 2 | %500,000\Jan.," July| Do isa?” 3) 8 90 | 1'155:296| Do Der (tae alienated | 82 5 | 7,000,000; Do % Scrip. Deb... : 9 2 
667,397/ Swansea Corp, Btock.... | 93 5 4,389,784 Caledonian Ordinary eeoe+-| 76 7 | 2575,000/G. Indian Peninsl, Gtd. 
724,050/West Ham, 1929...” | 8 so | —______ 114076, 250 Do Pref. Con. Ord. ****** | 872 8 | »54 + 1-20enrp. prft. {104 6 
1,203,422) OT sccessencs 3/7 9 14,076,250| Do Def. Con. Ord. °"**** 134 98] , 282,847) Do An. Class A.” 9/7 ant % 
845,890) Wigan Corp. Red. igai** 3 | 79 81 2,508,026) | Do Def. Ord. No.3 77°" rf Ose, Bo, do B .’ ‘69401 dof | 
$61,148 Wolverhampton Corp..” 4% 6 | FOREIGN STOCKS, BONDS, &c. 500,000 Cardiff Pret. Ordinary ...'| 77 9° | 2701,450| Do Debenture Stic... 4 ficl 3 
| Subject to Btamp Duty. 1.825,420/Central London Ord. Stock| 44 2 | 5-500,000| | Do Debenture Stock... 34) 92 53 
2,089,700/Bristol.... ss. 34) 91 3 1,480,000/City and South London. .. | 37 71,097 Scinde, P and Del. A An.9/li 18} 94 
2,341,394) Leeds Debs, 1927 . - 4/102 4 (Covrons Payasuz ix Lonpon.) 3,240,799| East London Cons, ......°' 9f * x 'o B Annuities... - 9/1 34 
1,075,371 cae « 34) 944 64 2,642,000| Furness Cons. Ordinary §:"| 41° 3 $25,000/South Indian Gtd.-**** 113 § 
1,355,812| Leicester, 1919-44 3/81 3] as culties aati 6, 106,270\Glasgow and 8. W. Pref Ord, 58 7 5,000,000 MadrasandS. Mahratiai, 
O11 Os | epnchester - 4 ta 8 Divs. | Date of Mane pens &,106,270| Do Def. Ord >... 43 4 1,195,600! pt 4 pet earnings Fa . 
’ Ee as dine nn Due. | Drawings. “ XiPrices, 318, 490/Great } , >» . | Do b. Btoc 
5,291,689 Sheffield, 1998 "**” 3! 3 go |—Due| Drawings. | Name. —<<S: | 5,518,490/Great Central Pret’ Gra 324 29 


5,339,530/ Do Deferred 


1,000,000'Southern Punjab, Ltd." 
500,000! Do Red. Deb. Stock |: 


os 88 .... 5/100 2 
Ja. Sly. June, Dee.! Do 1886-7 .. 5 (102 4 





oa ly. |Mr.,Jn.,8p.,| Argntne.L< 
PUBLIC BOARDS, &, | &"Y- MrJn-.8p., Argntne. Loan 






1,074,653 Great North of Scotland ||| 56 8 















































2,000,000) Nizam’s State—Guar, |" § 105 § 
7 nD aay 8 Great Northern Pref. Con. B74 84 fos Be Hortgage Deb. ..°: os 
*°.52.18: /Metrop. Water Bd Bisa wr [3% Hy; June, - Dee.| Do N.Ct.Ry. § |1ol_ 3 | Tateneg ie deferred ............ | $1 1 000 West of feaig’ Bocicccs* 
9,379,752 Port of Lon. 3%" 1929-98) 73 6 [A 1 Oct| March, gob.) DoTrs.Cn. 87 5 |39 101 | 36,108,225 \Great Wooten Con. Ord. :'/1184 4 sp 000 “= ot Inia “ stock = $9, $ 
13,210,707|_Doay Be” * 1 8 100 | MarSep March, Sep.' Do Int. Gold 44] 95. 2 S300; oe0 ti ttland Ordinary Cons. |'37"40" | 850,000! ——menture Stock .. 6 [1014 35 
—— Apl Oct\June, _Dec.! Do Stri, Bds. d 97 ae 1a 00) Hull, _ Toho: 552 64 B P 
| . ic € A 
IEDIAN AND COLONIAL | di eee Ry Gar Wes | os $e | BL TO Lancashire and Yor Ord tog 7] __B&IMISM Posszasions 
a ) “gee 4 | 83 4 | 3,705,050! Do Pref. Ord. 12) 3 2 % 
; _CORPORATION BONDS. abl cll ee = 655 4/83 4 3,706,060 Do Def. Ord. “:*"""*******| 9:4 22] 1,330,000) Atlantic and N.-Westn. 
& Bae | e |Closng Ja. Jiy. ns » |B. Ayres Wtr § 1102 3 383,395 Do Con. Rights Certs |“ J | Gta. Ist Mont, Bonds... § |109 ll 
: —___| 2 |Pricea, Apl Oct/Feb., Aug.|P.of B. Ayres § 101 2 1,259,282 Lon. Chatham and Dov Ari) 22} 4 $28,130 Buffalo and Huron £10h, § 124 23 
> Auckland (City of), 1883 ~~ 1954 8107 9° Jn. Dec! Pur or Draw| Brazilian '83 44/99 160 | 42°aga'453 Lond. and N.-Westn. Cons. 13% 34] 297,600; Do Ist Mt shi Bads.. eflizg 32 
Bloemtontein(o of #7, Ins. Bik. 1954) 96 AvI Oct; ww | Do 1888 .... af 98 9 | T198'3a5 Lond. and 8.-Westn. Cona./121 25°] _ 466'158 Ho Bonds 2nd Mort... 541129 32 
§ | Bombay (City) Trust Debs... .'1959/98 100 Apl Oct} , { | Do Bds. 84 824 34] 7,225,030) Do Pref. Con. DME: deicus | 844 £4] 2,034,800\Canada Atlantic tssereee § $2 4 
$ (Calcutta (Port of) Debs.” 1958) $6 8 1 Fb Ang) ” » | Do 186 .... 5 |:00 1°] 7'298'0301 Do Def. Con. Ord. >°""""| 395 46) LI sou|Canadian Northern "’* 4 |9g 100 
Cape Town (C. of) Ins. Stk. .. 1963/98 100 rirly.| .. . |Do Funding § |1024 34 2 sae ota) Metropolitan Cons. ........| 56 64 O)Canadian Pac. $100 Shs, 1272 3 
6 |Christchurch (N. A ) Dist, Loan 1926/114 16 ha Nov) » » | Do1903 .... § /100° 1 $640,914) | Do Surplus Land Stock. | 2. + | '2-$28,082) Do Nou-cum. Pref. [2 9 
{ Durban (Boro. of) Ins. Stk 19.57 3/96,100 | Ja. Sly..1Jan.,1’Sty.| Do 1908 seve & LOL 2 | 3,236,000 Metropolitan Dist Ord x'| 204 14] ,7-281,500| Do Ist Mort. Bonds "* § 102 ¢ 
$ | East London Corp. Ins. Stk... 1964) 96 8 Fb Aug Puror Draw Do 1910 vase 4 | 82 3 | 39,117,672/ Midland Pref. Cony. Ord...| 594 94 | 31,225,428] Do ( onsolidated Deb,. 4/102 3 
{ | Hamilton (City of) Debs. +;, -|1934/ 94 6 | fa Jly. Puror Draw/Chilian, 1888 44) 95 5 58,951,362) | Do Def. Con. Ord. | 70 750,000) Do Algoma Breh.1stMt § pag 12 
$ \Johannesburg Mun. Insc. . 193/344] 97 9 Ja. Jly. Puror Draw) Do 1886 .... 41\ 94 6 | 9,578,336 North British Ord. Pref. ..| 603 1 168,000 Demerara Orig. Stock ‘a1 SS 7 
$ Melb.andMet Bd.of Wks. Debs. 1921/98 ; Ja. Jly. Pur or Draw Do 1887 -s». 44) 92 4 [12,000,821 Do Ordinary...) 278 7 11£,000; _ Do Perpetual Pref. .. 7 1)08 12 
$ Melbourne (City of) Dbs. -1915-'20 2) 97 99 | J," Jly.| March | Do Gold’ ‘69 4] 93 5 31,917,991 North-Rastern Gonsols -++-/1214 Lg] 7,200,000 Grand Trunk Pacific Bas 5 | 78 80 
§ |MelbourneHar )Trst Com. .191/8-21/ 1g 100 | Ja. Jly. Puror Draw) Do 1892 .... §° 99 101 2,034,400 N rth London Consols ... "| 96° 9 2,100,000 Do Prairie Section... 4 ; 9 3 
44 Melbrne. Tram. Trst., Dba” 1914 16/100 2 Ap! Oct Puror Draw! Do 1895 .... 44) 90 92 5,594,650 North Stafford. Con. .."*’ | 8 8 1,550,000) Do Lake Superior «++. 4/92 @ 
Montreal (City of) Perm, Debs, 17 6 Iga Jly. Pur or Draw) Do 1896 |*** 599 101 024,662 Rhymney Con. Ordinary ../17¢ 75 | 22,475,985/q. Trnk.of Can. Con Stk - | 28% 9% 
Do 4% Stg. Cons. Deb. Suk. '1932) 28 106 Ja. Jly.\Com Jn.1909 Do 1905 -«+. 5 99 101 | 1,743,196 South-Eastern Ordinary ..| 9; 3 11,790,011! Do Guaranteed weeee. 4] 89 GO 
> Otago Harbour B. Gon. Bonds 1934)102 ¢ | Apl Oct Pur or Draw! Do toe sss M491 3 | $153,050 Do Pref. Ord. 119,21 | £20,000 Do Ist Pref. Stock -""" § lgy 9 
‘4 Pretoria (C. of) Ins. Stk....... 1939/99 10¢ Ja. Jly. Puror Draw| Do 1909 .... 5 98 100 4,153,050! Do Def. Ord. teseeeeeeens| O68 6f 2,530,000! Do 2nd Do..... treveee 5/98 Q 
uebee Con. Rg, Stk. Red. . | « | 88 90 Jne Dec Pur or Draw Do 1910 .... § 99 lg] 5,192,500) Taff Vale Ordinary ..... || || 72 3 7,168,055) Do 3rd do + teens £35 55 54 
and Water Board Lue Stk’ * 1935/98 100 My Nov September ChineseSilver 373,000! Do 2nd Equi ». Bonds.. 6 109 ll 
§ Rangoon (Port of) Debs. -193.8 52] 964 74 Loan, 18947 | 95 7 $°270,375| Do wun. Me Stock. & [219 21 
3 eine (City o Debs. i894 torsion 101 | Jne Dec! November | DoGd. Lines 4 lias 2 DeBeytone Stocks. Dre Bo, do do... 4 Loe 7 
2 ronto City Debs. .... | 1929) 89 9} Ap! Oct February Do Gold 1896 5 4004  — = - —— | 93 725.080) | DoG W. Per Deb Stock § /119 21 
$ ‘Westport (N.Z.) Harbour Bd. 1925/99 103 Marsep January | DoGold.... 44) 9 44 2088 seo Sa ctlonian aes en ; - ; # oAh o0o Mashonaland ww -CoLIMts aw on 
. ; c | » V0 Cardi OP © Cadac nsscccece , ashonaland 1s ort... 100: 
Redeemable by Drawings, FbAug., June tenner 5 101 2 | 4,467,350 Glasgow ntral Woe -- $ [103 5 o04'Ss3 No teem. d Des ‘ ry 1° 
. o 0 11,367,341 Great Centra FKenenes 44/115 15 y ‘0 Consolidate: Jeb... 101 
FOREIGN CORPORATION dine Dee ct ole Tal fe 08 & 98 201 18,029/908 Great Eastern (27°": $ [102.4 | $2000,000;0ne and Quebec Gap, Sek (99924! 
BONDS. MarSep Pur or Draw Dutch, 1896.. 3 | 78 81 


15,235,563 Great Northern ..." 4,007,381' Do Perp. Deb, Stock. 5 ler 3 
2,000,000 Rhodesia Ist Mort......: 5 j1014 RP} 


11,290 Atlan. 8. Lawrence Shrs, £3/143 5 
$5C7 


My Nov n'nebfi5/7/12 Egypt. Unifd 4 | 974 &5 
Al Oct » 9» 15/7/10’ Do Goy, Prt | 82 90 
Apl Oct ,, ;, 15/7/10 Do Ins. stk. 35) 83 6 
Jne Dec Pur or Draw DoStateDom 4]101 3 

. ” 


14,970,204 Great Western... > °|**" 4 104 6 
19,887,749 Lancashire and Yorks .. 3 784 94 
5,869,602 London, Brighton Perp. | 114 16 
5,524,188 Lond., Chat 6tc., Arb... 44/111 3 


$ Alexandra (0. of) Sterl.47 Bds, * (99 101 
Baku (City of) teesccesccscess] 108 6 
Budapest Stg. Loan... --| *| 85 7 

(2B. Ayres (City of) Bonds.” *" * 196 10) 

* 
. 


05000) Minneapolis St. Paulete. 41100 2 

! , ‘nind(GdDe 39,022,302 London and N.-Western 3 | 364 Uj . ee 

g Guristn’a(C.of) Ster. Loan i906) + /e¢ 10! [Ja diy . rot) We a ye 160 | 13,971,665 Lond. and 8.-West Cons. 3 | 7a, 4¢ AMERICAN SuAnes AND Boupa 

5 Constantinople (( of) Mun. Lo. 97 9 Ja. Sly. a » (Greek, {ogi 58 60 | 3,601,278 Metropoiitan wterseseee OD g The leadin stocks in this group wilt be |! 

4% Co enhagen (City OO side "la @ Apl Oct Do Rentes " 45 7 1,211,625 Metropolitan District 6141 3 . ‘ g - i i f oul : | 

(| Be 34% Bonds of 1687 "177°": ;| % a lat — .. - te Mon'pily | 52 5 | 41,378,015 Midland...” 24) 664 7; Sune qnoted in the Stock Marketa, 

$ Gath ee lo [jaa 2 2 | pOMoupiy | sas $5 | aeeaeams Norte Britis °°2°°°77°7° 3/7 3 | — nena 
-othenburg Loan, 19 ambush oa ht - ” ” ¢ 4 24,095,030 North- Ee 84 94 > t | eso 

g¢/Helsingtors, 191 77° 19% 9g ja ae “2 oir [frgetemnale.. 4 | 405 95 2548 900 Noth Stafford "*""*"**” 5/77 9 | present | Name. | 3&|Clome 

5 Mexico (Cot) eeu iL Bas" || “+ 95°10? "| GoldRentes¢ | 27 9 $42,440 South-Eastern Perpet..” 5/125 } tid c aS! 

2 Mexico (C. o erl. aE * 01 : 

5 Montevideo ity of) Red. Bd .. leo a Ja. Jiy. December ItalianIrr.gtd6 114 7 


.. 


6 Moscow (City of) Loan, 1908 ../ * |10¢ 2 


Jne Dec none bfre 09 Japan Ster.. 4 | 834 
ts yagoya (City of) Bonds = 


a. ee) 
114199500 Atchison, Topeka, Prt loo l105 6 





43 en 329 || 
Fb Aug none bfre’l0, Do...’ 44) 944 54 BNCE SHARES AND Stocks, witn | $5,143,700 Chic. Great V estern . |100 18 20 || 
meses Ja. Jly. none bfre'l0, Do@nd@er's 4 95g $ —— CONTINGENT ON THR PRoprts | 40,995,400 po £7, Pret. Pat 100 | 35? 
5 Co == asee ess, /IGBTIOZ 21] Ja. Jly. none bfre'2] 4/Stg.of1908 4 ah 8h OF RACH BRPanate Youu 116346200 Chic. Mil andSt. PaulPf.|100 [117 & 
> Osaka (City of) Ster. Bonds 1919 30 94 6 MarSe1, none bfre'22, 5/Stg.of1907 § 1.0 1 _——_ : 11,243,700 Clev.and Pittsbg.Gtd7%| 50 | 84 7 | 
{, Bio de Janeiro (City of) Bonds! .. | 35. § Ine Dee/none bfre'20 47Stg.of1910 4 | 844 54] t TB oion Ail-Cent. Leased Line 47/100 | 95 8 
% Do (1912) ee fie eae seseee sl «| OO 2 Ap! Oct March Sep. Mex tt Cons 1,080,000 Barry Cons. Pref. ...... 4/96 8 | 126134800 National of Mexico Prf 100 | 284 9 | 
inten Uaneiro (Fed. Dist. of) “+ | 3 8 ti | Silver. 614 8 3,579,936/Caledonian Pret. No. i. 4 93 1¢0 19,714,286 Pitts. F. WayneandChiec 
§ Santos (C. of) Mt. Ste an] £100 2 | oven Pur or Draw) Do Ex. Cons § <0 } 2,946,341) Do No.2... ..°......” @ 198 100 7% Gta. by Penns.{100 1171 74 
Sao Paulo(Cit of) Gd. Ln. 1908) * |102 Ja. Jip Nicrgua.,1886 4 "72 4 952,995} Do Convertible ---""" ¢ 979 2,490,000 St. Lou. Bag. 6 e Ist Prf./10C 1118 25 
-okyo (City of), 1919” "358 Lace) 938 45] New Norwegian 3/72 5 | 1,892,150/Glasgow and 8.-Western 4 (99 101 | 272672200 Sthn. PacificCom OpSk.):00 {1125 3 
Yokohama of” Bonds. 199-4 S' 97 9 Ja diy ~ S Paraquay. 86 3 534 44] 1,555,941) Do Pref No.2 ...... 4 199 101 | 99,569,300 Union Pacific Pref... 100 3 
* Redeemable by Drawings. Ja.Jily. * ° Portuguese... 3 | 624 if 1,106,000/Great Central Pref. |" *,. $ ‘90 2 [53,200,200' Wabash Com...” 100! 4 § 





THE ECONOMIST. 


RAILWAYS. 


Forzgics Raitwars—Con. 


rl Name. 


1,400,000 100 ingen 7 


1,157,037 100) 
2,741,000 


700 Do ist Mort. Bo /, 
10|N.-E. of Urn Bran 


9,750, 

8,946,000 Colorado Mid. Ist.. 4 11947 
33,817,000 Den. and R.G.ist Cn. 4 11936 
8,318,500; Do Imp. — .. 5 1928 
5.000, 006) Brie Prior Lien .... 4 |1996 
Do Gen. Lien .... 4 1996 
16,800.00 Do Cons. Met ids 7 {1920)11 
3,698,500! Dol N.Y. ErieandW.}7 '1920 11 
15,000,000) [11. + > ¥> Bonds 4 (1952110 2 
24,679,000, D Bonds .. 4 |195358 100 
14,320,000 be Denton Div. 34,1953. 86 88 
000,000 sea Ist. Mrt. 3 (1950 72 75 
60,000,000 LakeShoreandMich. 34'1997 88 91 
15,000,000 Lehigh Valley Gold 44,1940 106 9 
4,182,000 Lonis.and Nash Pds. 6 (19% (114 17 

5,000,000! Do lst Mort. Bonds 
| — N.Orl.andM. Div 6 |1930123 26 
5,129,000; Do Gold Trust.. % 119511 12 
58,762,000, Do Unified Goid.. 2 
93 
98 


/199C 

$0,000,000 Mis Kan andTex.1M : /1990 

20,000,000, Do do 2nd 4 |199) &3 85 
23,000,000 Natl. Rail. of Mex. 

Prior Lien .. 44|1926 103 5 

24,749,000 Do Ist Cons. Mort. 4 11951 79 81 

35,000,000 N.Y.Cent.G. Db. Orta. 34/1997) 89 91 

,000' Do Mich. Cont. 

oe Gid. Bas. 


SBREES 
BEBLSBSB 


aw 


BS BP3 
a & 


ES 


| 
1996 81 83 


4 \199¢ 93 96 
\NorfolkandW.GnMt6 |1931 124 26 


BEES J 


BEEEE® 


lst Pref. Stock .. 


0) Manila (1906) 5% Pref... ; 
. Do4% A Debs. 
Do 4% B Debs. . 


(L.)} .. 
Do pees ag (a). > 
. Mscow-Windan Guar. $7 


20 Namur and Liege g.67, 
| 10 Nitrate on ays, 


at 
/ 16; Dov% Pref. 
| 20. Northern of France 3%) 164174 
20 Ottoman (Smyr. to Aidin) 174184 
1100, Do4% Ist Deb.Stk.,Red.; 88 91 
100! Do 64 2nd Do re) 

Ottoman, Smyrn. 

Cassaba Riy.and 

10 Royal Sardinian 
10) o Preference 
| 20 


oB , 

1100 Salvs ador Prior Ln. Db. 5% 98 
100 Do Mort. Debs. 5% . 81 33 
100'\8an Paulo (Braz.) L. 1225 30 
1 Do 5% Non-Cum. Pref..(111 13 
1 Do 2, Debenture Stk.'119 21 

.'Sorocabana 44% Debs. . 

20 South Austrian 

Do Oblig. Red. 3% 
20 Do 1871 (Series x 
ir 


enh 


. South Manchurian 
Sterling Bonds Red.. i100 
§/Taltal, L., Ordina 
_. Trans-African 5x mas.| 
/100| United of the Havana .. 
100 DoConsol. Irr. DbStk.5% 111 13 
..W. of B. A. Mt. Bnds. 5% 105 8 


BANKS AND DISCOUNT COS. 





58 


000 Delm coribeBas 6 $ lige 126 28 
olmp.a xBds 6 /1 1 
15824000/N.-Pac. G North. [190/7-21:99 101 
1094158001 N. peciacee Lien 4 (1997101 3 
$6,000,000; Do Gen. Lien .... 3 |2047, 71 73 
17,2745,000/Oregn. and Cal. 1Mt. 5 11927107 9 
9,786,000 Penn. Gold Bonds. . 4) 1913)101 3 
2,686,000 Penn. Cons. Mort... 4 [1943 103 § 
14,000,066 Cons. Mort. Bonds 4 |1948) £94100, 
19,467,000 Pennsyl. Co. let Mt ey 1054 74 


RuS~ 
88 


Soeur 


Zasat 
S888 


- 


7, 974, 000 Do Girard Trust G. 1916/98 101 
9,363,000 Phil. and Read. Ext. 44/1947'100 2 
18,786,000 Pitts. Cin.ete. G. ~~ 43/1942:106 8 
88,967,000) ReadingCo and Phil. 

| R. Gold Bnds, 1997 4 |1997\99 101 
68,223,000 8t. Louis and 8. Fran. 4 |1951) 79 82 

StLouisand SW 1Mt 4 |1989! 9¢ 93 
5,000,000 St. Louis Bdg. lst Mt 7 |1929/128 32 
28,818 500\ Southern Pacific.... 4 (1949) 91 93 
59,143,000 Southrn Rly. Ist Con 5 |1994/110 12 
25,000,000 Texas & Pac. lst Mt. 5 |2000 109 13 
100000000 Union PacificlstRid | 

| and Lud Grot Bds ¢ '1947/103 5 
56,854,850) 


Do 20-yr Cns. Bds. 4 11927 1106 m3 


reset 


~ 
i) 


000, 


si aaa 
ss 


2h 


* Currency. 


8s8 


88 
BRR 


Forgics Raltways. 
8, 800 


5 
3) 
5) 
S 


Name. Closng 


Am'nt. & a0 ‘Prices 


100 Anto(Chilijand Bol DfOrd 154 57 
100 Do Debenture 4% 99 101 
C Argntne. G.Wt. Ord. Stk. 101 3 
Do 5% Cum. Pref. Stock 109 11 
Do 4% Deb. Stock .... 99 101 
Do 2nd Deb Stock ....| 96 97 
Do 5% Deb. Stock Red. 108 10 
Bahia Bl nea and NWGuar 88 90 

} Bolivar 5% Pref ik 
('B. Ayres Gt. Southn., L. 124 25 
Do Preference, 5% 114 1§ 
Do 4% Deb. Stock 102 4 
89 90 


om | 
RRSZe| 


Peres 


SS anbs 
SP eerer| 


be 


828 
pee 


0. B. Ayresand Pac. Ord. Stk. 
Do 5% Ist Pref. .... 
Dos 2nd Pref. ..... 
Do 4% Deb. Stock..... 
Do 44%, Cons. Deb. Stk. 

OCB. Ayres Western, Ord. . 

Do 5% Pref. 
Do 4” Deb Stock... 

Vent. Argentine Ord. Stk. 

Do Def, Stock 
De 0 44% 


bt os Ong 


gel eessgs 
Sea pReaREeR 
RAF 2S 


10 

6,691,803) 100 Pref. (Non-Om yi ol : 

10743515/10C} Do 4% Deb. Stock 

860, 00 | iC}Cent. Uruguay East Ext. 
(Cent. Uruguay N. Ext. 


| Do Urugy of M. Vid. L./1 108" 
980,250 10! Do 4% West Ext. Debs.| 89 ¢ 


,00C|10C|Cordoba and Rosario Pf. 14 16 
32, 00¢| i0C} Do 2nd Pref. ' 
,00C10C} Do 4% lst Deb Stock 
.771) ioc! Do 4% 2nd do 
720,00C| +e! ( Yordoba Cent., 
$00;00C | | Do 5% Debs...... 
s.ona oat 1 pot. Deb.Cent. N.Sec.| 87 
150, 00C | 1 do Income Deb. Stock! 5 3 
1,800,00C + Oosta Rica S745 
ehorl w mo it, Mort. Debs. 6%)103 5 
| 1) Ouban Central Nae ? 4 
200,00C} ic! Do 54% Pref 4 ; 
814,300 | 10 | Rares Mori Debs . 
1,783,14C) L0C) Kntre Rios Ordinary .. -| 76 78 
1,693,26C|1%X} Do 5% Pref. Stock ....| 96 98 
1643500 |! Grand Russian 4%Nic Bds| 83 86 
1,250,00C} 1CiGt. W. of Brazil, > Ord.| 93:04 
750,00) 1(; Do 6% Preferred 111 115 
306,256|105| Do 6% Debenture Stockli34 36 
10808000! | LOC) Guayaquil and Quito, 5%) 
t ! lst Mort. Bonds .... 


BRE 


L 104 
“log. 100 


Stk |1 
63 64 5 


BRRESEE! 


0 184 Lon. and Prov., L 
0 235 Ln.andR. Plate, L 


Stk |100 
00 Do 6 


Name. Shr Pd. Clang 


80,000! 6 | African Bkg. Cor. 19 


5 

7 \Agric'l. Bo pt § 
| 744) Anglo-Austrian . 1208/1208 
15 | Anglo-Egyptn., Li 15/ 5 
(Se) Anglo-Foreign, Li 7; 7 
|AngloJapanese..| 10 | 5 | 

65 |Anglo-Russian ..| 5| 5 
| 12 |Arglo-S. Americn| 10) 5 
Bk of Athens Dr 100 - 
50 

4 

0 | 


~ 
o 


> Se 


> of B.N. America 50 
B.of Brit.W Afrea 10 
8 |Bnk. of Mauritius 10 | 1 
10 |Bk. of N. 8. Wales 20 | 20 
| 15 |Bk. of N. Zealand 4 34/114125 
0}4 | Do Guar. Stock 8tk/100 97 99 
ibe 6 psBkofRoumania 6 
Darcie and Co..... 20 
7 ‘Brit. of 8. America) 20 
10 |\Canadn Bkof Com eS 
16 |Cap. and Counties 
14 \Chartrd. of India, 
Austl and China 
6 \Cuolonial .... 
| 6 Ger. Bk.of Lon.,L 
85) HngKngand 8h'n 
9 Imperl. Ottoman 
10/p 3s Imprl. of Persia 
Ionian Bank .... 
184 Lioyds Bank, L.. 
22 Lon.and Brazin,L 
8 Lu.and Hanseatic 


9 
164 Bk. of Australasia’ 40 
9 
9} 


GH AS 
SGRRaBwows 


17 Lo. and 8.-Wst.,L 
18 ac ityand Mid.| 
LOountyand Wstr 
i on JointStock, L 
M.ofEng.and W Is 
Natal 


ccaeaebageneda.f 


National 
Nati. Bk. of Egypt! 10 | 10 |174:8 
Natl. Bnk.of India) 25 | 124.36 37 
7 N. of Mexico .. $100) $100 37 40 
Nat. of N. Zea., L 
Natl. B.of8. Africa) 
National Disco'nt 
Nat. Pro.of Eng. L 
Do 
Parr's... 
Stand. of 8. ‘Afr.,L 
Un. of Austr., L. 
Dolns. Stk Dpts § 
Union Discount..| 10} 5 (11 114 
Union of Lond.,L/100 | | 154}51 314 


WERIES & DISTILLERIES. 


Name. eons 
Allsopp, 8. and Sons, Ord... 
Do rele rence ; 
Do 44% Debenture Stock... 
Barclay, Perkins,10/,Com. Pf. 
Do 3 Deb. St« ek 
Bass, Rect ‘lif 54 Preference 
Do 44%, Mort. Deb....... 
0 Bieckert's Brewery, 1900... . 
Bristol Brewery, Georges 3H 4s 
City of Lon. Brewery L. Ord. 5 2 dis 
)| Do 5% Preference ........| 35 37 
Distillers, Limited, Shares 164174 
Guinness, A. Son and Co., L.|370 380 
Preference 140 45 
5 |Hodgson’sKingston Brew,L.| 53 5 


218) 


BREWERIES, &c.—Con. 


Shr’ Pd. | N Cloang 


amae, \Prices. 
Stk |100 |Ind, Coope and Co., 44% Deb. | 45 49 


2/117 “—- Brewe sa 6 
20 | 20 | “8 Preference i a a 
10 | 10 13 1 


Nalder and Collyer s, 8, LO ,Ord. | 18 19 


Newcastle Brew 6 7 


a 


New Wcotmineter Bir a. Lj 
| Do 6% Preference 
Northmptn. Brew’ry, L. Ord. | 
a ‘Ati Preference 77, 


2 
1 
1 
4 


snes Seas Reid and Co.| 1 . 


ferred Ordinary....| 6 


INSURANCE COMPANIES. 


Div. Cc 
Shrs. | “sy Name. z = 4 


ine 


7. 74 


250,000! 12/pe.|Alliance Assur.| 20 
450,000) 12 ps.! Pd noni! 1 
a | — Fire 


Fire, L 10 1) 38 44 
2.000 18/ps.|Cler.Med.and Gn. 24119 20 
ab \Commer. Union.. ra al 

Too.00% 12/ps.| Employers’ Liab. 10 2)12 1 
10,006/28 eal Equity and lev - 6|28 2 
79,996) 10 |\GnAccFireand “190 4 4 dé 


10,000} 10 |General Life .. 
| 10 (Guardian 
| \Indemnity Mar.) ib 
aps. Law Union and) 
Rock * ie 74 
000) Sips Do 
|Legal Insurance. | 
| 24) ps) 'Legal and Gen. L| 50 
/ 115 |Liv., Lon., a 
| 20 |London 
4% |Lon. and Lanc. F 5 
15 |London and Lancs| ga 
| | Life and Gen... 
ce ,000| 42/6ps| Marine 
000) . ‘Merchants’ ¥ 
N. Brit. and Mere. | 3 


'\Northe ern 
-|Norwich U. Fire. z 


1 tn 


264,885! 174 |Sc't. Un and Ntl A| 20 
240,000) 12/ »8.|Sun Fire 

48,000) hy iSun Life 

111,314) |Yorkshire F andL 
20,000! Do 


| 
i 
| I 


CANALS AND DOCKS. 


Shr Pa. 


Stk 100 |Birmingham Canal 
100 |100 (Grand Junction Canal...... | 87 91 
10 | 10 |Manch. Ship Canal, Pref. ..| 13 1§ 
Stk |100 |Regent’s Canal and Dock 3 38 
20 | 20 |Suez Canal Shares... ... 1239 44 


COMMERCIAL, ant 





‘Closng 


Name. Prices. 


~ Glosng 
_Prices. 


Het 


Na ame. 


|Aerated Bread, Limited = 
Apollinaris and Johannis ..| % it 
o 5% Cum. Pref... ....| 78 7, 
Do 4% Irred. Deb. Stock. .| 76 79 
Art zn's, Lab.andGn. Dwell.L) 58 62 
Assam Rail. and Trad. A on 31 
Assoc. Portland Cement....) 6§ 7 
| Do53% Cum. Pref.. 8 
| Do4{Zist Mt. Db. Stk. Rd.) 93 95 
Australian Pastoral 99 162 
Barker (John) and Co., Ltd.) let 
1 |Bleachers’ Association. .....;2 
5 |Bodega, Limited 
1 |Bovril, Ord. 
1 Do Def. 
1 Do 54% Cum. Pref.. 
1 |Bradford Dyers’ Assn. . 
1 |British Oil and Cake Mills. 
1} Do54% Cum. Pref 
100 | Do 812 Red. Deb. 
1 
1 
10 
l 
10 
00 


tt at tO et et oe 


89 92 

\Brooke, Bond and Co., Ltd if 
|Brunner, Mond and Co.,Ltd.) 44257 
| Do? Preference Ba 
Calico Printers’ Association 1932 
\City of — — Ord. | “Tigi2s 
Of 


re a 
One ieee 


~ 
oxyror 


1 \Coats, J. and P. . 

Do 207 Prefd. Ord. 
0} Do6/ Cum. Pref. 5 
5 Pb fim, Limited . 


1 
i 


m 
= 
-_ 


ie Do Irred. Deb. Stock 10411 
1 \Dick err, and Co, 
1} Do6% Cum. Pref. 

$100'$100| Rastman Kodak Common . 

$100:$100} Do 6% Cum. Pref. 

1 ia eentias set einai an weaiess 23; 2/30 
Do 8% Cum. Pref. es 

ik. C. Powder, Limited coal 

Eley Bros., Limited 

|English Sewing C as 

| Do 5% Cum. 

iEvans (D. H.) . 2 
|FineCttn. Spin. andDbig,AOr 1g * 
1} Do 5% Cum. Pref. ... 1 

144, 94\ Fore Street Ware house, Lid. 33 43 

15 | 103) Foster, Porter, and Co, Ltd.| 44 54 

Stk 100 General Hydraulic Power, L.| 43 48 

100 \Goldsbrough, Mort, ene L 
A Deb. Stock Red... 

100 | Do B Deb. Stock Red. . 

10 |Gordon Hotels, Ord.. 
|Harrod s Stores, Ltd., “Ord... 

10 |Henry (A. and 8. Jand Co., L 
|Home and Col. 8tores,6%Prf. 

\Linperi al Tobacco Co., Pref. 

1} Do Pref. Ord. L9agilgo 
i\Impd. Industrial Dwellng,L 105 7 
iImproved Wood Pavemt., L 62 73 

0 jind. Rub., Gut. Perc. etc., L) 

0 |Lever Bros., L., 5% Pref. 

. ee s Extract of } 

Linoleum Manufacturing, L. a? 
t 


7“ 
>t me 5 8B 


Lipton, Limited 
do 5% Cum. Pref. 


e+ ees Slgaliga 
\London Pavilion, Limited. . 


24 28 


§ | Stk |100 | 


COMMERCIAL, be, 


Shr Pd. Naw i 


»., La 
Cum, P 
re Cc a 
|Lovell and Ct hris —_ 

1 iL ons (J. and ( 
a aple and Co 
00 | Metrop. Dwlings Asssix 

|Milner's Safe, [11 
4 | | National Safe Dey 
1 [Nelson (James) an. at ~ 
10 | | Ni = D.. L., and Re 

ube Ramite Trust 
$100 $100 Ogilvie Flour Mi! ie 


6 |Pawsons and L, eafs. 


De 57 


orn 


ise, 


mi 


wD 
Crem am ppm 


\Prices Patent Candle. L 
{Rio de Janeiro City I, 

Do 5% Debentures 
\Rio de Jan. Flour Mills, 
River Plate Fresh Mea 
Rotherhm (J.) and ¢ 

Do 5% Cum. Pref. . 
(Salt Union, Ordin Ary 
Do Pref. 


See 
~Saroed 


Do Deferred . 
Selfridge and Co., 5° Debs 
Short's Pref. Ordinary 

Do Def. a? 
\Slaters, Limited .. 


ee 


HSS eaaarSoSH rae 
a 


Boldero, Limited (5% 
Spratt's Patent, Limited 
‘Strand Hotel, 7% Ptg 

Ordinar 
Telegraph Const., ete, L 
Underground Elee RiyofL« 

Do “A” Ordinary 

Do 6 % Ince cL Bonds 
United Alkali, L., Pref. 
United Lankat Plantati 
United Tobacco Co.'s ¢ 


rr 
. bees 
: Pow 


Van den Berghs .... 

Waterlow and Sons, 
Do Pref. Ordinary .. 
Do 34% Cum. Pref... 

Weldon Limited. . 

| Do 5% Cum. Pref asi 

Ww eltord and Sons, Limit 


nee 
MH OOO 


~ 


ELEC. LIGHTING & POWER. 


Schweppes, Li “Cum. Or 


[November 30, 1919. 


—Con, 


ee 


Cloans 


L 


etc 


———— 
°. iN inary x fths 


3a ly 


Re 


6 
Ry 


63 65 


L, 3 rd 19z2l3,, 


) le 


|Spencer, Turner, and { Ord 


a & 


Pref 


ir 


ns i 
Prf 
Val de Travers Asphalte, L.'15 


4 DfOrd 


“10 | 10 [Bournemouth and PooleBlec 


Stk $100/\Canadian General Electric. 

10 | 10 Ny of Lond. Electric Ord 
10 | 10 «) 6% Cum. Pref. .. 
10 | 10 (County of London { Ord. 
10 | 10 | Electric Supply | Pref... 
3 : |London Electric upply .. 

5 5 |Metrop. Electric Sup; ty 


118 2 | 


as 
oo, 
SK 


ge Bid 
8 


oo” 
oO 

nce oa 
toe” 


x 


a Fa 
a 

a —_ 
@ <3 
a 


“Bu 
OX 
of 


l 


ee 
oo 
~ « 


4% 
tow 


sal 





a 


— $100 caine Light and Power Go 84 & | 


5 |Newcastle-on-Tyne Electri 
100 $100) Shawinigan 
Power Comy 
§| § lin alceneaaanl Pal 
§| §| Do7Z Pref.. 
1; 1 
5 


jater 


Power 6% Cum. Pref. 
5 Westminster Electric 


FINANCIAL, LAND, 
INVESTMENT. 


~ 1 |Anglo-French Ex,loratn., 
| 10/ |Argentine Land and Invest 
1 |Argentine Northern Lar 
1 |Argentine Southern Lan 1 
; | Assets Realisation, Limite: 
§ |Australian Agricultura 
Stk 100 am. Estates wal Mortgage 
Do 44 % Ist Mort. De 
Do 54 A Deb 
Pin Mer. Land and Finane 
'Brit. and American Mrt., L 
|Brit. and Austn.T. and L la 
British North Borneo C 
British South Africa 
| DoS% Mort. Debs. Red 
Canada Company 
Debenture Corporation, 
Do Pref . 


RS 


ee: meee 


Hudson's Ba 


International Finan: 


~ 
CO et 


Law Debenture Corpt 
Peel River Land, etc., 
2) |Pekin Syndicate 

1 Do Shansi Shares 
100 | Peruvian Corporation 
100 | Do 4% Pref 

.. | Do 6% Debs. Red 

1 |Port Madryn (Argentine 


—— 


we 


oo 
orm rrr 


24/R. Plate Trust, Loan, et 
} A Shares . 

§ § Do Deferred B Share 
Stk 100 [Scottish Aust. Invest., lL 
Stk |100 | Do 6% Guar. Preference 
| Do5% do do 

15 | 15 |South Australian 

10| 1 |Trust and Agcy. of A 

10 | 10} Do 5% ' 
20! 5 \Trust and Loan of Canada 
20| 3/| Do New 
Stk 100 |Trustees, Exors. etc., ( 
24 | 24 lVan Diemen’s L and 

1; 1 eee an 


~~ 


Victoria a and Transvaal 


Wl 
% | 


c. 


and 


an a“ 137 41 
MT Mail Biee 10 | 


| 

} 

AND | 
| 

| 


1 


t 


Land and Mort. of Exypt, 


1 |Rio Negro (Argentine) Lane 


Preference Shares 
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£9 12s 6d 
November 
nce Janu 1 


‘ovember- January, {8 11s 3d. Hull: spot, 
‘ary, £8 10s per ton. Imported into L 
st. = 
shat 78, 366 tons, against 57,380 in IgII. 
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| COMPANY, LIMITED. 
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1] I] plotice is } reby ei ee Notice is 
| || BOOKS andkew; oe ven that the TRANSFER | BOOKS and Register 
H} re Stock ‘ster of the Permanent 5%, Deben- Debenture 
“rd day of D ‘e CLOSED from the 9th to the the 23rd day of 
1 iy Purpose of in per, both days inclusive, for the the purpose of preparing the 
| | “8lt-year end 1e interest warrants for the _ the half-year ending 5! 
1] |} Dated this 2 h ‘de lst December, 1912. 
| | 0 GEORGE Re Oaat 1912.—By order, 
1] Bices of the ¢ Comma R. CABLE, Secretary. 
| iver Pla loeaae Ces of os Cc omapany 
} iver ate House, 


Finsby 


= 


‘clreus, London, E.C 


£8 10s; 


ondon 


THE ECONOMIST. 
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CENTRA L URUGUAY NORTH- | THE CENTRAL URUGUAY EASTERN 
EXTENSION RaeeSs LIMITED. 


hereby given that the TR ANSFER 
of the Permanent 5 % 
Stock will be CLOSED from the Sth to 
December, both days inclusive, for 
st December, 1912. 

Dated this 28th day of November, 1912.—By order, 
GEORGE R. CABLE, Secretary. 


Finsbury circus, London, E.C. 


eee 
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USTS—Con. - GOAL, TRON, AND § STEEL. 
Clonag I PINANCIAL TR a . my ; SHIPPING. TELEGRAPHS, TELEPHONES. 
Prices, i — Name. Greens Shr Pa. Name. Prin ~ Shr P as Closngle ( r 
—— |) she Pd. p a $ ame Prices. Shr Pd Name —— 

1 i| nm Govmnts. Stk. Invest. , lu, Pf; 98 16€ q mt Armstrong. Bir W.G.&Co | : = : sos Sok - Prices 
eats i i : Oe ala aan celle 112 i4 1 | Babcookand Wilecx, Ld.,Ord ‘ 1 ; pee ee 19 2 100, $100, Amer. Tele.andTeleg.Op.Stk 145 4 
$n i guardian Tne rst, Pref., L..| 93 % 1 1 | Baldwin's 54% Cum. Pref. i °s| : \ a Na £ I 1g epStk 10 Angl o agneet can Prefert ed .. LICg114 
$MM || Se Outro Gen. Ord “nes 9k | 10 | 20 [Bel Brow, Gam. Pret“ a:Hf4 suk otha Chom weet UME oso ll 19 19 ho Bretoreaed | 1S 
silt | mb 100 Internat nye Le, Br $0 921 1| 1 |Bolckow,VaughanandGaL ta 4 ? yo aang, 21] 5 (8 (Direct 8 <—4e 7 
art || gx 100 Invest —we 2 — ee eT , al Steam Navigation ¢ d 20 Direct U.S. ¢ ’ td... a 
63 66 i Do Deferred 221 24] 1/12) De... Pret S. 2 t ble, Ltd sa 
2 \| ani int and Gen. ../118 20] 1 | 15/|Brown (John) and Co., Ltd. 1 1 Fur on 73 gStk 100 Eastern, Limited 3. 
2 | Bek 100 Meee Ci im. Pref. Stock ...108 10] 5 | 5 }Oammell, Laira and CO ° 3 flag i Wit y and Co l jstk 1 Do ui Preference "i 70k 
a? os ie Mexican Cent. Rly. Bec. 4%) §| 5| Do5% Cum. Pref af) |! “BY C Fredk.jandCo.,Lid. | 10 | 10 | Rast ern Extension, Ltd ? 
4 wit A Deb St ock ceeeeeeeees| 8890910) 74)Consett Iron, Limited 39 4 5 Mercantil are eee} 10 al 10 Gre & Northern of Cop'h’g'n| 284295 
ris | pai | Do$% Baloo. g0 82} 1 Howard and Bullough Lad | 8 New Zi come Se ae) 6 ee {dee Bu ges. 

26 31 gk 100 Municipal Trust, L. Pref. . 96 98 | 20 | 20 |New Sharlston Colls. L. Pref i] Oceanic Steam Nay. Pah 7 a IStk 100 |Na : i Win . a4 

> a val : . a p “ i tk LUV atiIoOnAa elephe ¢ 

2 2 | Stk 100 Do Deferred , P ot a4 2 1 1 ra — and = Tro: , I Orient Steam Navigatior 4 3 7 New York Te : 4 “bef nds 12.49 
gh | atk 100 Omnium Investime nt, Pi e 134 8110 | 10 Pe : at P — s foStk 100 Peninsular and Oriental, Pf\122 27 | id | 10 enter’s, Ltd. ...-...... pig 
126: | gtk 100 Railway Deb 7; + Hol 6 | 8 [Pearson Partners, L., Ord. 129 § [Stk Do Def 5 65110 | 10 |Western Telegraph Lid... | 134 § 
38 37 | mk 100 Do 444 Cum ref. ‘ 98 10 § Pearson and Knowles 4g 4 [Stk Royal Mail Stean aa ) | 10 \Weat India a os sa § 
44 fk 100 Railway Investment, Pref... 7779] 5| 5| Do6 Cum Pref. A 56 [Stk Do 44% Deb. Stock ; : I ae 
wee AM | as amet isa eval 2B] 8] Elmpeweeimaetaaica af 412) 4 punta pp 
oR pre ilway Share wt, L, 8. iney Iron, Limitec 23 2 l 1 Ur Steam Shir ’ . 

Uy ie Do 7% B Roam .----(128 31] 5| 5| Do New h | ee eS j SRABWATS AND OMNIBUS. 

P2134, {| sek 100 R. Plate Trust, L., Pref -. 98 10 1| 1 /|Vickers, Limited, Ord 1322!3 5 Anglo-Argentine,54 4c. lat Pf.; 442 

I le a! 10 Rubber Plant atic ons, Inyeet ak am 1 1 Dod Preference Stock -| 3 ™ TEA co stk 100 De 4% Debenture Stock 93 9 

. @ i Stk 100 Scot. Envest aera L “hae 5 : : aan — and Steel ; ’ FFEE, AND RUBBER. 1} 1 Bath Bile ctrie, Pref. Ord , > 
§ 4% 1} ak 100 Do Deferres eseee ° 0 um. Pref " l 10 Bombay Els prly& Trms 11 1: 
ey atk Ox onversi ) | 10 Cum "ret 11412 
2 I oe ey meee 128 29 2; o/ (A Malay Rubi Stk 100 Det 4 k Red 93 100 
8 atk 100 U. 8 and 8. America Invest NITRATE. 20 20 Assam Co. . an 43445. $100 $10 n ri wets n ae 33 43 
1 8 {| Trust, Preferred. . oc cnet ee l 1 Besoeki Plantations h ; Stk 106 Columbia Elec. Rly. 144 49 
"ete | | tk'100' Do Deferred ........-- 2/1024 5| § Alianza C ompany , 2° § British Indian Tea, Ltd 44 Sg pStk 1 Trac. 6% Pf. Ord. 115134 
Sis 5 | 5 |Anglo-Chilian Nitrate ©} 164] 3 : Bukit Rajah Rubber ¢ 114225 POUR | Cum. Pref 90 95 
A. 3 | i GAS 5 5 |Colorado Nitrate be ig a is ~~ . Tea Asso iation L Liz 2 ° 9 ; alow itta L imited 5 64 
af : 5| 5 |Lagunas Nitrate........ 2 3 oa po um. Pret. “gia | ivy Buet is oe 8, Ltd...) Sieh 

"| —_—_—— - 5| § Rosario Nitrate an D us. Tea and Lands 2 §] 10 | 10 Dublin United (1896) 12 15 

4 i th 100 Alliance and Dublin........| 76 81 | 4 ' © ‘Santiago Nitrate 4958] 1] 1 \Docars Tea 31 10 | 10 Lisbon Fe ; ea m Prt! Saf 

7 | 5 § peabes, L mited seanndnee a é 1 56 Diesen Dicesen . fe stk 1 “n oe Deb eh im. Pr oe 4 
| Stk 10 Brentford Gas 62 1] 1 'Renire of Indi Sovice’ | san 29890 nl 00 aahosn, Wenenennan . a 

223 | ® 2% British Gas Light .. ..| 444454 OIL. 1) 1/@e om oe ~~ ve ja? l . l — ,~ an ar (1911) ; 

ya Atk 100 Osmmer ul Cap Stock.. 106 8 l 1 Highlands and Lani ands 33 5 5 5 Para Elect Rys. and Lehtng t% & 

lly | Mk 100 =6DoS Te BOCK .cccccec] F000 1 1 |Anglo-Persian 6°.Cm. Ptg. Pf l l | Java United Plantations 2 l 1 Provincial Limited 42 
3 {} Stk 100 Contineuta U nion, L......./ 80 83 | 1) 1 |Assam Oil : ; 141 10 10 Jokai (Assam) Tea, Ltd. 154 1 ‘ 
sf | 10 10 European, Limited ......../ 19 20 1 1 Bibi-Eybat Petroleam iso] 1 1 Jorehaut Tea, Limit e a: 24 
| | gtk 100 Gas Light and Coke Ord. °::/103 6] 1| 1 British Australian 8 4] 1) 1 Kepitigalla Rul ner Estates) £1. 

a 2 | Bt 10 | Do 3,7 Maximum ........ 82 | 1| 1 Burmah Oil SII) 24] 1) 1 Koala Lumpur Rubber .... 6, 3 WATERWORKS. 

2 0 10 Hong Kong and China...... 16 4) 1 1 California Oilfields 4s i 1 1 Lanka Plantations Ltd t } § 5 Al d L 12 
2124 | | Stk 100 Imperial Continental ..... 175 801 1! 1 ‘Commonwealth Oil Prf.Ord. 0 1 11 i \Lebone fen, Liaseed ; te Hi s . exandria, Limited... ia 4 
9 8 | | § § Malta and Mediterranean, L; 44 {| 1) 1 |Kern River Oilfields.... 1 2) 2 I i ise ise 8g a. 3 
) by | | @b'00 (Oriental, Limited .......... 128°30'| 1 | 1 |Lobitos Oilfields Boat 4 Lungyi i at sions gaz] 8 8 City of St. Petersburg, L. 6 4 
fin | 6) 5 Ottoman Limited ....... 84 3/810 $10 |Mexican Eagle Oil ..... £2732 93 1 1 on Rabler Plane. Bab. § ; Stk 100 Jolne Valley A 10% Ordinary r 65 
5g $ ; vey ote a Gas Co.of B. Ayres 64 1 1 | Pacific Oilfields b 1 1 P.P.K (Ceyl m Rub. Ests. ‘Lk 10 10 ae = +1 Mienited . i 

$/ § San Paulo, Limited ........ 13 i 1} 1 |Premier Oil and Pipe ‘ 1 Pe Shh os Biastehions “| i St ia | 9 limbo fee St i 
| 1 1 South Barracas (B. Ayres) . fy 1) “Shell” Transp rt an Trad ¢ 2, nn — ae % §| 10, 7 Kimberley, Limited ........! 5% 
a | Sb 100 South Met ow Ord. . ‘dbl 10/ | 10/ Spies Petroleum . (Sx 7x 2 2 Sumatra Para Rub. Pints ; ; stk 100 B Bacon, 1861 OL “+ | 38 > 
j Le a é imal y ub ite Ast yA Li coal dA 

2, | W 10 Toscan Gas -........-.-02-:| 8 HP 1) 1 Trinidad Oilfe Ida" 312 2 United Sumatra Rub. Esta tgs] 6 6 Tarxpace, bimited. = a 

104 | SST 
2 (Continued from page 1152.) 

18 | <2 POSTSCRIPT Frid 
18 | i ' . riday Evening. 
me U8.—Linseed generally quiet, but prices steady Spot SUGAR Home refined steady. unaltered ; y . 
hh | pipes landed $27; barrels, landed, 27 Ios; December, r } | ( one epee 1 meee — a ee as demand 

| ad : ¢ P \ rer y nivic * tec v Qo > ) ee ‘ “te | 

2 | | {26 2s 6d; January-April, £25 153 May-August, {25 12s 6d ee ld ¢ fol ‘Han Bras a ey, ee 1 Ready firsts, sold, 
Sh 1) ~ ii ee 11s 7} ) burg uiet but generally steady tone pe 
eB | I Hul! , naked pot, 426 Rape steady. Ordinary brown naked ; et 7 I a. = - ) os A a 1et : is gene oe steady tone pe * 

3] SIX : 7 . , . aced tn eet Me ; cen , e “ry ad > os 64 O « , 
| 1} spot, £30 5s English refined, on spot, £33 Cotten tends € e Dee larKet ecember ¢ ivery done, 9 6}d to gs ¢ $c, 
3 | Crude spot, f25 5s: Hull £23 10s; re cat eat Sen 3 and gs 6d; May, ros o4d to ros; and August, ros 2$dto ros 2d, 
5 L“) 2°» ’ ’ , » £*9 495, 1 f.0.b., Hamburg. Public sales of cane cd fi , ro 
4 ordinary pale, £26 53; Hull, £25. Cocoanut: Ceylon, spot, £41; | demand a u lic ules f cane ruled firm, with a good 

| | October- Decer mber, £38 17s 6d : Cochin spot a7 Se ensher. cemanc 1,375 Dags cry stallised Demerara sold, good to fine 

l tober, {42 5s, c.f. Palm : I omni inns =” ‘ mee ' = : | colory, 198 6d to 20s 3d; mid to good mid, 19s to 19s 44d. 190 
9 2” - he fe Sp ‘a po os 
=f oaane {29 5°, pot, £34 soya, spot | mats Mauritius brown syrups, sold, tos €d to ris. 

ee quiet, and again easier. American spirit, on spot, | COFFEE.— Brazilian receipts to date total 7,736,000 bags, as com- 
| | 27s January-April, 27s 9d; May-Avgust, 28s 9d per cwt. | pared with 8,821,000 same time last year. Auctions were on a 
|  Delieine week ending November 23rd: American, 1,493 barrels small scale, and ruled steady. Only a quiet trade passed for future 
ti | Wainst 961 barrels last year; French, 110, against 17 barrels; delivery. December sold, 62s 9d, 62s 6d, and 63s 

|| lan iding, Americar olidias ea oa ‘ —' | JUT& dearer, and in good demand. Native firsts, December- 
iti n, nil, against nil ; French, nil, against nil; afloat, | ‘ . 

> {I nil American. ag: id ee dee a eet anuary, sold, {25 5s; and buyers, Daisee No. 2, £22 12s 6d 

: oo gainst 6,277 barrels; stock, 47,232 barrels Ameri L“2 . [22 1 
ay |can against 21,613 barrels: French 922 Sorvels eaninet 3.372 HEMP strong, at a further marked advance. S.S., October- 
> | jj barrels, ra 1 “4” | December, sold, {30 1os; GS., December-February, £30 5s; 
> ii i ’ 

| ] PEIROLEUM quiet. American 83d; water white, 9}d. Russian ditto, October-December, £29; January-March, £30 15s to £31; 
iI] | 8d per gallon, on the spot. ; '|H.P.F. New Zealand, January-March, sold, £32 5s; and fair, 
|| | Olu CAKES. —Lins- ed a made, £8 10s to £8 12s 6d. | £31 158 to £32, 
ussian nominal Cotton : London, £ Ios to 12s 6d Cocoa- | SHELLAC — December sold, 69s ; March, 738 to 718 6d 
nut; oblong, {8 5 € 5 £5 12 ~~ | RUBBER quiet all round. Fine hard Para, spot, 4s 5$d; January- 
’ a 7s 6d; round, {8 7s 6d; Soya, nominal. Soya | , 1 : 4° 32 
deans, Hull, loz - : ae sold, 4s 54d. Plantation, spot, 4s 44d: January-June. 
ane at, £8 7 s 6d. a 48 54 , Spot, 48 44 
Common, strained, 1, harf 

|| LINS ained, on spot, 15S 3d, ex whar T Se . a faau an . , 
|| Calen BED. --Market dull, and prices further gave way. London, METALS Tin oom r. Cash closed {225 15s; three months, 
7 “cutta, atloat, 49s 6d ; November-December, 49s 3d; April-June, | £225 10S English ingots, £229 to £230. Copper declined. 
7 478 9d; La Plat ce / . sane ys >’ | Cash closed £76 7s 6d ; three months, 77 2s 6d, sellers. Electros 
iy 7 ita, December - January, 46s; January-February, | 7 a es ; . 
Hl by éd. Hull, La Plata, December- January ‘ January. | £31 10s to (82. Sheets, {93. Lead steady. E nglish, {18 10s; 

- « P € ¢ Ss, < 7 - y 4 * @ : 
ti February, 453 6d. To the Continent, Calcutta, Sevaaieek Decem- | '0rTe!8": December, sold, £18 1s 3d; January, {18 1s 3d. Spelter 

Yer, 498 od ) 1 . ifirm. Ordinary brands, {26 5s to 2610s. Ironeasier. Cleve- 
ber. \pril-June, 47s 6d; Bombay, November-Decem- os : 
iy v 50s 3c La Pl Dec _ land, cash, 67s 2d. 

Februar ry, . ata, December-January, 46s 3d; January- | 

7 4 Ya, © , » Be j > . 
able advice 2 se uae afloat from the East Indies, including | LONDON CATTLE MARKET —Novemser 28. 

OO quarters, against 80,000 quarters in IQII 

RAPESE+ D a cena amet British Animals. Per 8 Ibs, sinki 
| a remained quiet ~ ; osc onli , ritish Animals. Per 8, sinking the offal. 

i & 89d; brown Cawnp “> Ferozepore, November-December, | a ai 
fominal > we! - pore, ovember- December, 49s; yellow Guzerat, | Inferior beasts .......+-+-+-+++ 2 10 Peeme ixsdctcnncttecvecnsse OS 
ti » JSHOW Cawn > or . | MIGATIng Git0O..ccccccccccccccce 4 4) Inferior lambs....ccccccccccccee ; 
} | 7 afloat { m the — oa oe 3» oe Prime aieeo ie tin eehemenaehiinay |) pn i hereeenesenseesen O 

4gainst 5 600 11 sens ' I ast advices, ©, ITS, | Inferior sheep cccccoceccscocce 3 Gf Firat dittO.......ccccccsccccccee 6 O 
COTTONSF: , Middling ditto........eseccsvee 4 Of Calves, Firet.....ccccececcceevee oe 
r SEED steady, but slow. London: Egyptian, on passage, J 
ri LONDON POTATO MARKET.—Novemser 28. 





Per Ton. Per Ton. 
Blacklands ..cccccccececess £312 6)| Bedfords ......... incanata £4 76 
Mew LAMCOINS ..ccccccccccce 4 1D Oj Remts ...cccccccsccccccccces 410 0 






URUGUAY RAIL- 
MONTE 


THE CENTRAL 
WAY COMPANY OF 
VIDEO, LIMITED. 


TRANSFER 


Notice is hereby given that the 
second 


BOOKS and Register of the 6 per cent. 
interest warrants for 


half-year ending 3ist December, 1912. 
Dated this 28th day of November, 1912. - 
GEORGE R. CABLE, Secretary. 
Offices of the Company, 
River Plate House, 
Finsbury circus, London, E.C 


Debenture Stock will be CLOSED from the 9th to 
the 23rd day of December, both days inclusive, for 
the purpose of preparing the interest warrants for 


~By order, 
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The Subscription List will close on or before Tuesday, 3rd December, 1912. 
DOMINION OF CANADA. 


Ccrryvy OF SASHATOON 


(PROVINCE OF SASKATCHEWAN). 


issue of £400 000 5 ‘ Consolidated Stock. In case of a partial allotment the surplus deposit 
’ oO 


< payment of the amount duc 10th December, 1912, and fa 
Redeemable atpar lst October, 1961 ‘with option to the City to redeem at par instalinent when due will render any previous payment 


] 


' . ’ . . liable t 
on or after lst October, 1941, on giving 6 months’ notice). Scrip Certificates to bearer will be issued by the Bank of M eae 
Allotinent Letters, and in « ue course will be exchanged for ‘Stes 

. , : , change r | Se 
Issue Price #99: per Cent. Certificates by the Canadian Agency, Limited, 6 Princes street. | K 
ti ' Application will be made for an official quotation fo. ; k ont 
; szondon Stock Exchange. . 
Principal and Interest payable at the Canadian Agency, Limited, 6 Princes Ac f the Cit relevant laws may } 
street, London, E.C., or at the holder’s option, at the fixed rate of exchange opy of the ity Act and relevant Bye-laws may & 


. . . : Offices of Messrs. Bischoff & Co.. 4 Great Winchester stre« t. § 
of $4°86% to the £, at the Canadian Agency, Limited, Saskatoon, or other The Stock will be sontehevedl soik tan sferable in 1 . 


i! office where the stock may be registered for the time being. free of stamp duty at the offices of the Canadian Agency L ; 
|} Interest will be payable half-yearly on Ist April and Ist October commencing street, London. E.C. F _ 
with a payment of a full half-year’s Interest on Ist April, 1915. A register will be kept at the Canadian Agency, Limits 


| THE BANK OF MONTREAL, a re errr etme eters cae 


; 





In the case of joint accounts, the warra l} 
| 47 Threadneedie street, London, E.C., is authorised to reccive subscriptions the person first named in the account, unless written inst i] 
| for the above-mentioned Stock at the price of £99) per cent. payable as trary are given. i} 
follows — Prospectuses, and forms of application may be obtained | ‘i 
£5 0 O per cent. on application Montreal, 47 Threadneedle street, London, E.C., Messrs RN c ¢ | 
£4410 0 a on 10th December, 1912. Bank Buildings, Prinves street, London, E.C.. Messrs J. a A | 
£0 0 0 - on 15th January, 1913 Hatton Court, London, E.C., and the Canadian Ageney, IT, 1} 
asia ; street, London, E.C. 
£9910 0 London, 29:h November, 1912. | 
. ' ‘ THIS FORM © *‘PLICATION \ if BE USI 
Payment may be made in full on or after 10th December, 19]2, under dis- THIS |} kM I APPLICATION 1AY 1 vor | 
| count at the rate of 4 per cent. per annuin. No, of Allot i} 
i The Stock is charged upon the general rates of the City and is issued unde) . : . iH} 
. 7 7 ; : MOMINION OF CANAD: } 
'} the authority of “ The City Act” of the Province of Saskatchewan (Revised aINI . DA No. E, 
'| Statutes of Saskatchewan 1909, Chap. 84) and Amendments thereto and By- | 
|| Laws passed in pursuance thereof CITY OF SAS*«ATOON i] 
Provision is made for the levy in every year, during the currency of the (Province of Saskatchewa! 
stock, of a rate sufficient to cover the interest thereon and the sinking fund for - - - 
the redemption thereof at maturity ISSUE OF £400,000 5°, CONSOLIDATED sTu« : 
i bnew! ity of as cupies a ce eae aig gee eee Due 1941-1961 i 
of Saskatchewan, anc eing served yy the anadian acific, Grand Trut “L .z . } 
i} te S ae , Ss KR : £994 PER N 
j}and Canadian Northern Railways enjoys exceptional railway facilities SSUES PRICE 60) PER CEN’ i 
| The following statements are based on information supplied by the ty ‘ “ i 
ita. oe, ee APPLICATION FORM i 
} eave ~ o | ‘ o Y ] i] 
| 1. The population in 1906 was 3,011, and in October, 1912 ‘according to I Bank ; M — a ' ‘ : i| 
| Civic Census then taken), was 27,527. 47 Threadneedle street, London, E.C. l 
2. The assessed valuation for taxation is ‘ “+ _ ‘ £7,547,980 Gentlemen,—Having paid to youthe sum of £ 
3. The General Debenture debt exclusive of the present issue, is £432,593 a deposit of £5 per cent. on £..... ose of the al Stock 4 
4. The rate of taxation is General 14 mills, School 4 mills. Total 18 mills hereby request that you will allot me/us that amount of St liwe |} 
or 1.8 per cent. Supporters of Roman Catholic separate Schools pay hereby agree to accept the same or any less ammount that may tted t 
an additional .15 per cent. meus and to pay the balance according to the terms of i pect | 
5. The proceeds of the Stock now offered are required by the City for dated 29th November, 1912. i} 


general purposes, including extension of the Water Works, Electrix Name (in full i 

Light and Power systems, purchase of parks, erection of mur icipa ‘Mir. Mrs or Miss 

hospital, construction of pavements and sewers, construction of 

a subway and the purchase of industrial sites as sanctioned under the Address ‘in full 

“City Act”’ and the Bve-laws of the City. 

Applications must be made in inultiples of £100 on the accompanying form s 

ard lodged with the Bank of Montreal, 47 Threadneedle street, London, E.C.. Date eee 1912 
together with a deposit of £5 per cent. on the amount of stock applied for. Cheques should be drawn to Bearer and crossed Bank of M 





J. Gi. WHITE&Co.,Lta., Insurance. sabi 
























Telegrams: Whitterick, London. Company (Limited), Examinations and reports a alt 


Buenos Aires Office, Chacarita. 115 Broad — = 
Codes : | Western Union, Lieber's Ar. HOLBORN BARS, LONDON. ——— s 
odes ? 1 4B.C. sth Ed., Bedford McNeil. New Orleans San Francisce 


eee Se | - THE BENGAL-NAGPUR RALLWAY | 
Xeren | 80,000,000. COMPANY, SsmITED. 


| Jord, Bacon § Davis | 
Ta? 7 ’ - | 
9, Cloak Lane, Cannon Street, E.C. | ' COUNTY I IR y OFFICE, ; ; | 
———_—— LTD. Engineers l 
Civil, Mechanical, and Electrical Fire, Personal Accident and Disease, 
Engineers, General Contracters. Swenntn Thied Party, Bovgiary. Pate Through a large and ey; or 
| — Sue Class, Fidelity Guarantee. ganisation, design, construct a perate 
: 50, REGENT S ., W., and 4, LOMBARD ST., EC. oo , Seas a 
New York Correspondents: J.G.Wuuite & Co., LO* DON. — railways and pows : . 
| Incorporated, 43-49 Exchange Place. — water, gas, irrigation and 
i] Telephones: 3306, 7 & 8. London Wall. Prudential Assurance properties 
i 9886 Central. 
; | 86 Centr } 





EXCEED | 


| 

i 
| Claims Paid, £100,000,000. orci cise anae ene HUSTED 
j ‘ . ' , er vo + Members of this Company will be A. j 
| J'HE LONDON & MANCHESTER | gth'to'Siet December, both inclisiy pare | 
i INDUSTRIAL ASSURANCE Co., Ltd., 50 tion of the Warrants for the Interest ” | 
| Finsbury Sq., London, E.C.—Premium income, year i 
| ‘ 


ending 3ist December, 1912 | 


ending Mar. 24th, 1911, £645,966. Funds at Mar. 24th, The Warrants will be posted on Ist J — 

1911, £788,389. Claims paid up to Mar. 24th, 191], By order of the Board, | = 
exceed £2,500,000. Annual! Reports and Prospec- J. MANSON, Manag | 
tuses can be obtained on application. 


Splendid Machines 


152 Gresham House, 





at Old Broad street, E.C., 


_—_— THE PROGRESS OF THE NATION ante | 


Hire, In its various Social and Economic Relations from LOA NS. 
10/- Month. the beginning of the Nineteenth Century. 


27/6 Quarter. By G. R. PORT=R. The Lancashire Asylums Board 1 t 


ahaa 





i 
re 1 ; i) \ Completely New Edition Revised and brought receive LOANS secured by Mortgage t nese \| 
bh i} Deducted if bought oy F. Ww. a ~{ . date Pe of the whole Geographical Cou! — i 
1 ~~ By i IST (Editor of * The Economist "’). Value, £26,000,000. i] 
‘ the First Quarter, Demy Sro, rvi. +735 pp., 218 net HENRY ALISON, Treasurer, |} 
: é — Cc ty Offices, 1) 
Typists sent out from 3/- a day. METHUEN & Co., Ltd., 36 Essex St., London, W.C. ~~ Beeston 
Experts * ‘ 78 4 lj 
’ i 
T AY L O R ; Ss WHITELAW’S TELEGRAPH CYPHERS. | 
‘ ARTiFiciAaL Worps: (With at least two ry millions, and = millions extra words. | 
‘ letters difference), ” * - 
Bh TYPEWRITER CoO., ~— -onecst 41 if " 
E Ive Letrer Groves. 457,000 with at least two letters difference, and a check letter. fore 
i Ltd. Seek ented ae - ao of these, so long in use, remain in full force ** before, 
L ave n inclu in the New Berne Official Vocabulary. 
| (Dept. E), 74, CHANCERY LANE, LONDON. Ez lanatory Prefaces and Specimen Pages will be sent on application. 
WHITELAW'S TELEGRAPH CYPHER OFFICE, 39 Lombard street, £.C. 











